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PREFACE 


In this series of unofficial machine/hand transcriptions of brief public talks 
by Rudy Giuliani, he excoriates the Biden Crime Family by detailing the 
essential facts surrounding their culpability. In his unique position on the 
Trump legal team he is privy to many internal documents that solidify his 
assertions that he can easily make without fear of lawsuits. He makes clear 
accusations that he feels are unassailable and essential knowledge for the 
public to understand the legal and moral character of the Bidens. Many 
public commentators beat around the bush to keep a safer distance from 
Biden repercussions, while Giuliani is simple, direct and fearless in his 
criticisms. More comprehensive addenda are provided from Senate 
investigative reports and other public sources for those with an appetite for 
references. As of this writing, the massive FBI files are still being withheld 
from the public pending legal proceedings. Until that day comes Joe Biden 
will remain the patron saint of the main stream media, about reproof, the 
prince of purity. 


UNCOVERED How Joe Biden Got Millions 
in Foreign Bribes 


Rudy Giuliani Episode 80 Oct 23, 2020 
https://www.youtube.com/watch?v=ax Vq7yWg6KA 


Hello, this is Rudy Giuliani and I’m here with Rudy's Common Sense. This 
is possibly the most consequential and the most important one that we've 
ever done because in my simple opinion the future of America rides on the 
decision you're going to make on November 3rd and if you choose Joe 
Biden we become a country that will be guided by socialism, 
authoritarianism and the kind of censorship you're living through right now 
by big tech, big media and big businesses who are controlled or feel they're 
controlled by the Chinese market. You're experiencing it because you're not 
hearing the facts I’m about to outline for you briefly and I hope this brief 
outline leads you to look into this in great detail both on our podcast and on 
many others where they're being reported as if we are in a dictatorship 
because I’m not allowed on main television to tell you these things even 
though they're 100% absolutely true, verifiable by witnesses, video 
recordings, tape recordings, hard drives. The reason they're doing it is 
because this is true and it's dangerous and it breaks up their control over you 
and it breaks up their ability to make billions of dollars and the only person 
standing in their way is Donald J Trump and that's why he must be elected, 
this time to save our country. So let me tell you about the Biden crime 
family. You know for some time, probably a year and a half or so, I have 
referred to the Biden crime family. For that I’ve been called a Russian agent, 
insane, an alcoholic. Oh those are the good things they call me. The reality 
is ’m the same Rudy Giuliani that put the mafia in jail, the Colombian drug 
dealers both of whom threatened to kill me a number of times, wall street, 
numerous, numerous corrupt politicians both on the federal estate and city 
level republican and democrat, many of them far smarter than the Bidens 
who do have an intellectual defect. But the worst defect they have is a moral 
defect and particularly the leader of the family, the big guy, he's an out and 
out stone cold criminal in the disguise of a presidential candidate of a party 
that at the very top has been corrupted, I think since the time bill Clinton 
took it over. Let me say to my friends, who are democrats, 99% of the 
democratic party is made up of good people. They're as good as republicans, 
sometimes better, but you are captured now you're conned and captured by a 


small group, but very influential group, of true absolute criminals who have 
sold out this country for money, for power, for greed, maybe even for other 
things. So let me get to it. | was the person who initiated the racketeering 
case, the use of it against the mob, against wall street, against corrupt 
politicians. The Biden family case is a quintessential racketeering case and if 
I were to do it, I’d go back 30 years and I’d show all of the corruption that 
was involved when Joe became a senator and his brother Jim became a 
crooked lobbyist and they were doing deals for a couple of thousand, ten 
thousand, fifty, and then his son got a job for the for a big bank in Delaware 
and Joe all the sudden became the biggest banking lobbyist and he lobbied 
against, he was the only democrat who lobbied against the bankruptcy bill 
because the bank had Hunter in a no-show job, very similar to Ukraine, but 
I’m going to confine this to the four, if not most recent, the four that are the 
easiest to cover and therefore, I think you'll get them pretty easily. 


So Ukraine you know the most about. Let's simplify Ukraine. Hunter Biden 
fresh out of being tossed out of the Navy for drug addiction is hired by the 
crookedest man in Ukraine in order to get his father, then vice president 
Biden, and the point man for the Ukraine handing out all the money in the 
Ukraine, the point of that 8-14 million dollars is not to hire an unfortunate 
drug addict who never shows up in Ukraine in six years. It's to get joe's 
office and to use it for a specific purpose and the specific purpose is to get 
the case against Burisma, which is the crooked company that Hunter goes to 
work for, owned by Michola Zloszewski, to get that case dismissed. So my 
Michola Zloszewski can come back from exile and he can keep the 5.4 
billion dollars that he stole from Ukraine. I know this is hard to believe, 
because we're good people we don't believe that crooked politicians do this, 
but the Bidens have been doing this all their lives and this was a big score 
for them. And that is why Joe Biden had the prosecutor fired and then it was 
said the prosecutor was corrupt and the prosecutor was this and the 
prosecutor was that. Believe me this prosecutor, on the level of corruption in 
Ukraine, was a little [sliver]. Joe was dealing with the big crooks in Ukraine. 
Mr Poroshenko the president of the Ukraine alleged to have stolen seven to 
eight billion dollars, good friend of Joes, good friend of the ambassador and 
he made a big, big score on dismissing the Burisma case. The Bidens got the 
9-14 million, the Ukrainians are now investigating their ex-president for 
taking a hundred million dollars to dismiss this case against one of the 
richest men in Ukraine who now has been allowed to come back from the 
Ukraine. He kept his 5.4 billion, keeps his crooked company and continues 
to go on to steal in the Ukraine thanks to our vice president Joseph Biden 
whose Biden crime family enriched themselves to the tune of 8 to 14 
million. 


Then we have Iraq. Joe was appointed to negotiate a status of forces 


agreement in Iraq. Joe does what he always does when he has to negotiate, 
he fails. I used to think it was out of stupidity. Well now I find that his 
brother James, a man who has no experience in housing, is just at the very 
same time cut into a 1.5 billion dollar housing contract in Iraq. James is cut 
in. Joe loses to Iraq. We’ve got the same pattern here, right? Joe loses in 
Ukraine family comes away with 14 million. Joe loses in Iraq. James comes 
away with one-third of a 1.5 billion dollar contract. 


Now we switch over to Russia for a quick one, 3.5 million dollars from the 
widow of the mayor of Moscow, Elena Buturina, to Hunter Biden additional 
little payments amounting to about a total of four million dollars to Hunter 
Biden. No explanation. I do not think Elena Buturina is paying three and a 
half to four million dollars to Hunter Biden. What do you think? Well when 
you go through the documents and you go through the witnesses now 
available and you go through the hard drive, this was the beginnings of 
setting up a money laundering operation. Elena Buturina is the richest 
woman in Russia. She is a close ally of Vladimir Putin. She helped to 
depose her husband as mayor of Moscow and she, like the other two we're 
talking about, is a very dangerous woman. However, there's a flow of four 
million right into the Biden crime family and it's one of Joe's many lies. You 
might remember in the first debate Joe was confronted with a 3.5 million 
payment to his son from the mayor of Moscow's wife and he said 
categorically, “no”, one of a thousand lies. I as a prosecutor call that a false 
exculpatory statement which can be used to prove evidence of guilt. It's 
done in trials all the time. It's a rule of evidence that about that's about 500 
years old. Joe wouldn't know it because he cheated his way through law 
school. 


{Commercial break] 


Let's continue with the description of this racketeering case. Now we get to 
the main event, let's call it, at least so far, the main event, because the money 
I’m talking about here, the 14, the four, although the Russia one could have 
gone as high as 200, some people even say 800 but I cannot tell you that yet. 
Further investigation of this hard drive is necessary. So let's leave it at 4 
million from Russia, kind of ironic because didn't they pursue Donald 
Trump for Russian collusion for four years based on a frame up from Hillary 
Clinton? That's in Brenan’s handwriting which the FBI concealed for four 
years. Somebody's got to figure out why the FBI keeps concealing records 
that make it clear that Trump is innocent and Hillary and Biden are guilty. 
Something weird about that called corruption. 


Well in any event we get to China. Let's separate these two deals because in 
the slight descriptions you've gotten that have leaked out beyond the iron 
curtain, they've been kind of confused. They're both equally incriminating. 


The first one happens when he's vice president. Joe takes Hunter with him 
on Air Force Two to China. Joe is going there as a point man which is when 
Joe always makes money, when he's a point man, as a point man for Barack 
Obama. And his job is to get China out of the islands they had recently 
militarized, that they dispute with Japan and secondly to get tariffs, 
oppressive tariffs, reduced. Remember high tariffs cost you your jobs, so 
this is no joking matter. So Joe negotiates for eight days. We don't know 
what Hunter does for eight days. We do know that when they get home Joe 
is a failure. The newspapers of the day say that Joe was unable to achieve 
either objective and then within a short period of time it gets even worse, 
because china increases the militarization of disputed islands and it raises 
the tariffs even further. So if you live, let me pick a few states, if you live in 
Pennsylvania, or if you live in Ohio, or if you live in Michigan, or if you 
live in, even Wisconsin, Iowa, you can thank Joe Biden for having lost your 
job and by the way here's what happens. He doesn't just lose you your job, 
he gets paid for it because eight days after they return from China a letter 
arrives and the letter is from the bank of China to Hunter Biden and Hunter 
Biden's corrupt, stupid, ridiculous, private equity fund for a one billion 
dollar commitment. Goldman Sachs doesn't get commitments like this 
without massive due diligence. Massive due diligence would reveal actually 
a little bit of due diligence would reveal that this stupid crooked private 
equity fund is made up of the following partners, Hunter Biden, son of the 
vice president, Chris Hines, stepson of the Secretary of State, James Bulger, 
the nephew of Whitey Bulger and head of the Thornhill Corporation. Whitey 
Bulger one of the most notorious organized criminals and murderers in the 
United States and fourth, the Bank of China so the vice president's son and 
the secretary of state steps up at a time of great sensitivity for the national 
interest of the United States with China is in a one billion dollar partnership 
with the government of China and you are not told about it. Does Barack 
Obama know about it? If he doesn't was he sleeping through that like he 
slept through Benghazi or is he responsible for enabling this corruption 
similar to the way he was in enabling the corruption of the crooked Clintons 
and the fix of the Clinton case. Big question necessary to answer and it's got 
to get beyond the iron curtain because they cover up, the iron curtain does, 
the massive corruption of the Obama administration and it goes way beyond 
Biden and that's why they're fighting so hard to cover this up. Well in any 
event it gets worse. China then sends another 500 million dollars to this 
completely corrupt totally stupid private equity fund run by a gangster's 
nephew and two children of crooked American politicians and I'll include 
John Kerry in that. So how does this not get disclosed? If it isn't hidden, how 
does our American intelligence services, how do they not know about it? 
How does John Kerry not know about it and report it. How? Because the 
Obama administration is thoroughly corrupt and the media that covers them 


is either so politically zealous and crazy and insane or corrupt. Remember 
some of the media is owned by the big tech that makes a fortune in China. 
Despite this we never find out about it until it's revealed by Peter Schweiker 
in his book Secret Empires and when it's revealed, the iron curtain make 
sure that you don't find out about it, given no publicity, no attention. This is 
a startling revelation and now we get to the most recent one, the one that is 
disclosed, well all of these, by the way, are completely corroborated by the 
hard drive, the 40-50,000 text messages and emails and photographs that 
were recovered from Hunter Biden’s repairman. It is Hunter Biden’s hard 
drive, no point am I spending any time on that. That is such a stupid 
allegation that it's Russian or... It's been corroborated now by independent 
witnesses, by technical experts, by the FBI, by other police organizations. 
It's corroborated by me, internally, with secret information that I have about 
Hunter Biden that could only be on here. You think I don't have other 
witnesses? 


{Commercial Break] 


Now we get to maybe the most troubling of all. This is a deal made in 
anticipation of Joe Biden becoming president and it's a deal that's made with 
several high-level members of the communist party. So we have to 
understand who they are and the name of the corporation is CEFC. It's a 
Chinese company that engages in energy, but looks more like it's a front for 
intelligence activities. It's run by a man named Xi Jin Ming his American 
operative is Patrick Ho and his second American operative is Gon Wan 
Dung who referred to as Kevin Dung. They're on one side. They negotiate a 
deal and I have all the papers for the negotiation. They'll be on my website. 
You can examine them there's one very, very good one I’Il explain it to you. 
So the Chinese communists are going to pay the Biden family and the 
people disclosed here of the Biden family are Hunter Biden, James Biden, 
and Sarah Biden that's a son, brother sister-in-law. Jin Wan Ming is going to 
put in 10 million dollars per year for a total of 30 million dollars and then 
everyone earns, including the Bidens 50 on the equity after that. So it's 10 
million for sure for the crooked Bidens and then 50 more depending on 
success. What are the crooked Biden's supposed to do for this? They're 
supposed to make introductions, make introductions for 10 million a year 
and then you got all the back and forth. Actually Hunter is negotiating for 
more. It begins at 30 million a year. They add the 50 equity then he wants 
even more they turn that down and finally we get a contract, but we don't 
just get a contract, we get a contract and then if you search a little bit more 
in the hard drive you come up with a hidden term sheet. The hidden term 
sheet has all the equities laid out. They seem a little different and then when 
they get to the end, you see they left over 10% and it says 10% 2h... for the 
big guy. Now who's the big guy? Ill make it easy. If you look at another 


three or four texts, you see throughout Hunter Biden refers to his father as 
the big guy. In other words friends, one friend, saw his father at a at a 
political gathering at the Leipzig club and there is a text “I just saw the big 
guy at the Leipzig club” and then you see right below it vice president Biden 
addressed people at the Leipzig club. Then on another you see, “should we 
give this information to the big guy” and then another we have a memo that 
says to the participants in it who are not Bidens, “please make sure you do 
not use the name Joe Biden ever”, in other words we're going to conceal the 
fact that Joe Biden is involved in it. 


{Commercial break] 


Let's continue with this description of the criminality of the Biden crime 
family. You put this all together and you put together, the testimony now 
under oath of Mr Babilinski and what you have is Joe Biden is getting 10% 
of the money from communist china, 10%, and now if you want the 
overarching scheme that ties together all 30 years of this, let's call it the kill 
shot, the piece of evidence that every prosecutor dreams of. This is a text 
message from Hunter Biden to his daughter and she is taking on some of the 
responsibilities in the family and here's what the text message reads. “I love 
all of you but I don't receive any respect and that's fine, I guess, works for 
you apparently. I hope you all can do what I did and pay for everything for 
this entire family for 30 years. It's really hard, but don't worry, unlike pop, I 
won't make you give me half your salary.” Key facts, pays for everything for 
30 years, precisely the number I used a year and a half ago for the duration 
of the Biden crime family, and not only do they take care of expenses 
including, for example, his half-sister's tuition, forever, but he gives half the 
salary to pop. Pop is another name for Joe Biden aka big guy aka pop aka 
crook. You need more? Every single thing I gave to you is fact. There's 
much, much more. I don't have time to give you much, much more. I will in 
subsequent podcasts, but believe me after handling over 5,000 cases I’ve 
rarely seen one this strong and I’ve never seen such a crooked man in such a 
crooked family so close to running the greatest country on earth. This will 
be a disaster for us. This man is owned lock, stock and barrel by China. 
That's why they invested this money. He's been getting this money for years. 
That's why people have for years said “how can Joe Biden only make the 
salary of a senator with a wife who's a teacher and have five homes and live 
like a billionaire.” This is why, because the money going on to Biden, goes 
to Joe Biden and now doesn't that make sense. Hunter Biden has been a drug 
addict for all of these 30 years. Nobody's paying him this money and 
everybody knows he's a drug addict and all the photographs that I have of 
him being a drug addict and all the inappropriate photographs I have of him 
that he describes as being very unsafe for children. He, Hunter, describes the 
photographs as being very unsafe for children, that's another email, right 


here. Just in case you think this is me, this is Hunter and this is very serious. 
He says, he's talking about his sister-in-law, who was his lover. She told my 
therapist that I was sexually inappropriate with 14 year old girl. When she 
says that I face time naked with her and the reason I can't have her out to see 
me is because I’ ll walk around naked smoking crack, talking to girls on 
facetime. When she was pressed, she said that “I never said anything like 
that, but the bottom line is that I create and created a very unsafe 
environment for the kids”. There are numerous text messages, emails and 
photographs that support that. I brought this to the Delaware police within 
four days of seeing it. Joe Biden's been sitting on it for three years. So I 
conclude with the following observation. You may feel sorry for Hunter 
Biden. I do. I say, you know, 30-40 years ago if that were my son and he 
were a drug addict, I’d get him to treatment. I’d never put him in this kind of 
business, never, have him deal with my caller Zazewski, murderer organized 
criminal, Elena Buturina, member of Russian organized crime, close to 
Putin, never had him deal with Xi Yin Ming, intelligence operative, 
organized criminal, high member of the communist party and now executed, 
probably and sitting in the Yangtze river or Patrick Ho who gets arrested in 
the middle of this partnership, and the first person he asks for is James 
Biden and, of course, law enforcement does nothing with it but cover it up. 
Law enforcement has covered all of this up. So here's what emerges in the 
end. You're the only ones who can save this country. I can't save this 
country. I’ve done everything I can. I’ve been called every name in the book 
and sued and threatened with you can't imagine what. Makes me proud of 
myself, that I’m able to do it anyway. So I’m a strange bird, all right, my 
father brought me up that way and the mafia didn't stop me and the FARC 
didn't stop me and Islamic terrorists didn't stop me and this low-level trash 
isn't going to stop me, because that's what they are, who somehow got near 
the White House, but don't let them get the White House. American people 
have common sense and decency you got to stop these people. You got to 
get out and vote. You vote. You vote them down. You get them out and I 
promise you that I will expend as much effort to clean this up so we no 
longer have censorship and so we get these crooked politicians out of 
Washington, Republican or Democrat. There's just a few of them. They go 
back to the Clinton era. It's not just Democrats, it's mostly Democrats, but 
it's not just Democrats. Let's get rid of them all. Let's really drain the swamp 
this time, really drain it now that we know what it really is. I never thought 
it was this bad. I thank you very, very much for your attention. I ask you to 
keep tuning in because there's much more of this. I try to keep it to the most 
relevant. Thank you and let's end by just quietly tuning out and saying a 
prayer to God that he'll save our republic from this kind of corruption, 
depravity and disaster. 


“The prince of darkness” Joe Biden 


https://www.youtube.com/watch?v=mnvMml06xztU 
Oct 30, 2020 


You want proof New York Times, want proof Twitter, you want proof 
Facebook, you want proof you corrupt lying whatever you are? Here's the 
proof. I didn't write it. Russians didn't write it and I didn't get the 30 million. 
Your prince got it. The prince of darkness, Joe Biden, the guy who used his 
son, a drug addict to be his bag man. Why do you think his son lost his teeth 
at 40 years old because, under this kind of pressure, working with murderers 
and organized criminals like Michaela Zoszewski and Elena Budurina and 
Xi Jin Ming at the bottom of the river and Whitey Bulger's nephew what do 
you think happens to a drug addict, dad, when you put him in with people 
like that? He becomes a much worse drug addict he becomes a degenerate 
drug addict. You couldn't find some bum in Washington to do this for you? 
You got to use your son and ruin his life and you want to be president of our 
country? My goodness, you should check in to the local federal prison and 
start doing your time. That's where you belong not in the White House. You 
used your family to pick up your bribes, hide your bribes, live the life of a 
billionaire, and by the way I don't think you failed at all those negotiations 
just you're stupid. I think you failed in those negotiations because you sold 
out the United States of America. That's what I think you did and you were 
ready to do it again if we didn't catch you. 


This this whole deal was done in anticipation of your being president with 
the Chinese intelligence services and I don't care if the liberal media covers 
up for you. Some of them are just as corrupt as you are. And some of them 
are so taken with hatred they can't see the better good of their country, 
They're willing to sell out our entire country just to get rid of Donald Trump. 
Joe you've been a thief for 30 years. Your son says it, right here. It would be 
a tragedy for this country, our system of justice would be ruined if you're not 
brought before the bar of justice and held accountable the way any ordinary 
American would be. Until we fix that, we don't fix this country. You, ladies 
and gentlemen, have a chance to fix it right now. You make sure when you 
vote, you don't vote for this man and you don't vote for his party because his 
party has been corrupted since the days of Clinton. It needs a cleaning out. 
[It] doesn't mean there aren't great Democrats. Most of them are wonderful 
people. But right now the top of their party has a cancer, it's called Clinton 
and Biden. It's got to be excised. Give them a big, big loss, they'll go back 
and reform and they'll be the Democrat party of old and we can start arguing 


about taxes and we can argue about foreign policy. We don't have to argue 
about selling out to the Chinese or the Ukrainians. We'll be back with 
several more of these before the election, because there's more to go believe 
it or not. I just picked one transaction, the one that implicates national 
security probably the most, but not necessarily the most lucrative. This is a 
thieving family and the proof is here and they can try to hide it all they want 
but it's going to come out and it is coming out. Thank you. 


Rudy Giuliani, Hunter Biden a Drug 
Addicted Bagman for His Father, Enough 
Evidence for Conviction 


https://www.youtube.com/watch?v=7CHpJI89JRw 


Lou Dobbs interviews Rudy Giuliani 


LOU: Joe Biden likes to call himself middle class Joe. 
He's called himself that more than 500 times by 
someone's count, but China Joe isn't really that middle 
class anymore. According to Joe and Jill Biden's 2016 
tax returns, they made almost 400,000 but in the four 
years since Joe left the white house well joe's made 17 
million dollars. Where did all that money come from? 
Some of it may have come from speaking fees. He has a 
very good arrangement. He had a nice book deal, but a 
lot of it is opaque. It's hidden from the American people. 
The Bidens use Delaware financial privacy laws to set up 
two S corporations called Salt Capri and Giacappa both 
worth 14 million dollars. Now many S corporations are 
perfectly legal to avoid paying Social Security or 
Medicare taxes. The sources of such revenue can't often 
be traced. The Bidens used 2.7 million dollars of that 
money to buy a second house in Delaware in June 2017. 
Modest Joe. A month before they bought the house 
Hunter Biden was planning a business venture with a 
Chinese energy firm that includes 10 held by H for the 
big guy. So did Hunter, was he funneling money to his 
father through the S corporations, it's hard to tell, but 


many are wondering and many now are digging last 
month's report by senator Ron Johnson’s committee 
points out that Hunter Biden hid a lot of his money 
through several limited partnerships so much remains 
hidden from the American people by middle class Joe 
and the Biden family including his public his years of 
public service at the University of Delaware sealed away 
there, public service, but very private records. Joining us 
tonight is President Trump's personal attorney former 
New York City Mayor Rudy Giuliani also host of the 
podcast Common Sense and Chat with the Mayor show 
on WABC radio in New York. Rudy great to see you, 
and this is good to see your extraordinary exposé and it is 
so powerful so important that the American public know 
what's happening. Your role in it has been central and 
that of your attorney. Can you quickly tell us how you 
came to be at the center of this and that these got to the 
New York Post? 


Rudy: Sure, sure, you know, what I’ll tell you what 
convinces me that this is very damaging. All they do is 
attack the process and attack me and attack the people 
who found it, that they can't attack any of the substance 
of the emails, the texts or the photographs which are 
clearly Hunter Biden’s. No question about it and I'll 
explain that in a minute. So here's how we found out 
about it. Hunter Biden brought this hard drive in to be 
repaired I’m going to say about a year and a half ago. He 
left itt with a merchant. The merchant repaired it and then 
tried to reach Hunter Biden to get/give it back to him. He 
could never reach him, 90 days passed. At 90 days 
according to the agreement signed by Hunter Biden, 


which I have a copy of, the hard drive was abandoned, 
became the property of the merchant. A few months later 
the merchant started hearing these things on television 
that the Bidens were saying and was being said about 
them and he became very nervous and he decided he 
better take a look at what he had because it might be 
criminal in nature so he opened it up looked at it and in 
his words was shocked “shocked” he said. He was 
shocked when he looked at it because he said the pictures 
were disgusting. They were dirty they were pornographic 
and they had evidence, clear evidence of any number of 
crimes right on the pictures and then he said he went to 
the text and the emails and even though he didn't know 
much about the situation it was clear they were hiding 
money, laundering money, involved with the foreign 
countries we said they were involved in. He was 
particularly angry because I was being attacked about 
Ukraine and it showed the whole Ukrainian transaction, 
so he called in the FBI. He gave it to the FBI. He told the 
FBI agent that he was afraid that something might 
happen to him and the FBI agent told him this very odd 
statement, so this would be about the time of the 
impeachment and he told he told the FBI agent I’m very 
worried. I could be in a lot of trouble here, they could 
hurt me. The Bidens are very powerful around here and 
the FBI said, “well if you keep your mouth shut, nothing 
will happen to you” and that became the attitude of the 
FBI. For six months, they did nothing about it nothing, 
nothing. As far as I know they didn't interview anybody, 
they didn't investigate, they never called him back. He 
then sent letters to four or five different individuals to 


me, Senator Johnson, several others, I think, Jim Jordan 
and my lawyer got a copy of the letter to me originally 
and when he saw it he said “Look I'll go talk to him. I'll 
vet him. The guy could be a nut or he could be for real. 
We've had both.” Right. So Bob, who is an experienced 
trial lawyer, former assistant U.S attorney, lawyer for 
George Steinbrenner, he went to visit him. He spent 
several days with him. He vetted the whole thing. He 
authenticated the hard drive about five different ways 
and made an agreement with the guy. He gave us a copy 
of it. 


LOU: Yep you said that you would. 
Rudy: We've been cataloging it since 


LOU: You've been threatened right? This is a very big 
deal, you know, to paraphrase Joe Biden, yeah. The fact 
of the matter is we watched Twitter and Facebook shut 
down this country's social media platforms principal 
plan, just to keep that story out of yesterday's news cycle. 
They relented today. By the way they also blocked me 
for a short term and the new one of the installments of 
the New York Post reports, but right now this material is 
so damning for the Bidens, the national media isn't, even 
the left-wing media isn't even asking questions of it and 
they've had two perfect opportunities to do so. Your 
thoughts about what has to be done now that this material 
is out. Has the Attorney General called you? Has anyone 
from the Justice Department... is anyone wanting to find 
out what's going on? I mean the democrats have used a 
news story as a predicate to prosecute and investigate 
against Republicans. 


Rudy: Well I mean I put out a text message last night 
that reads as follows, it's from Hunter Biden to his 
daughter at a moment of frustration toward the end of 
this whole cycle. He basically says no one in the family 
respects me despite the fact that I’ve been supporting the 
family for 30 years and pop requires me to kick back half 
of my income to him. Well, that really explains the Ricoh 
case I’ve been talking to you about for a year. For years, 
30 years the Biden family sells Biden’s public office they 
keep the money with Hunter or Jim or Sarah. They take 
care of all of Joe's expenses and they kick back half to 
Joe it's a quite typical Chinese corruption arrangement 
which is outlined in Peter Schweiker's book. The Chinese 
used this a lot and that's where they probably learned this 
and basically Hunter Biden is a drug bag man for his 
father. It's very simple and that you can simplify it to the 
old-fashioned corruption cases. 


LOU: Well you're one of the countries at one time one of 
the country's foreign U.S. attorneys and prosecutors. Is 
there not enough in all that the New York Post has 
reported plus whatever you may or may have, 
additionally. But is there not enough here for a full- 
fledged investigation? I mean we're talking about 
millions of dollars from China, Russia and Ukraine? 
Rudy: Given the evidence that I’ve turned over to them 
going back to January of last year, I mean that's enough 
for a conviction. 
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EXECUTIVE SUMMARY 
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CONFLICTS OF INTEREST 


THE VICE PRESIDENT’S OFFICE AND STATE DEPARTMENT OFFICIALS WERE 
AWARE OF BUT IGNORED CONCERNS RELATING TO HUNTER BIDEN’S ROLE 
ON BURISMA’S BOARD. 


SECRETARY OF STATE JOHN KERRY FALSELY CLAIMED HE HAD NO 
KNOWLEDGE ABOUT HUNTER BIDEN’S ROLE ON BURISMA’S BOARD. 


STATE DEPARTMENT OFFICIALS VIEWED MYKOLA ZLOCHEVSKY AS A 
CORRUPT, “ODIOUS OLIGARCH,” BUT VICE PRESIDENT BIDEN WAS 
ADVISED NOT TO ACCUSE ZLOCHEVSKY OF CORRUPTION. 


WHILE HUNTER BIDEN SERVED ON BURISMA’S BOARD, BURISMA’S 
OWNER, ZLOCHEVSKY, ALLEGEDLY PAID A $7 MILLION BRIBE TO 
UKRAINE’S PROSECUTOR GENERAL’S OFFICE TO CLOSE THE CASE. 


HUNTER BIDEN: A SECRET SERVICE PROTECTEE WHILE ON BURISMA’S 
BOARD. 


OBAMA ADMINISTRATION OFFICIALS AND A DEMOCRAT LOBBYING FIRM 
HAD CONSISTENT AND SIGNIFICANT CONTACT WITH FORMER UKRAINIAN 
OFFICIAL ANDRII TELIZHENKO. 


THE MINORITY FALSELY ACCUSED THE CHAIRMEN OF ENGAGING IN A 
RUSSIAN DISINFORMATION CAMPAIGN AND USED OTHER TACTICS TO 
INTERFERE IN THE INVESTIGATION. 


HUNTER BIDEN’S AND HIS FAMILY’S FINANCIAL TRANSACTIONS WITH 
UKRAINIAN, RUSSIAN, KAZAKH AND CHINESE NATIONALS RAISE 
CRIMINAL CONCERNS AND EXTORTION THREATS. 


CONCLUSION 


I EXECUTIVE SUMMARY 


In late 2013 and into 2014, mass protests erupted in Kyiv, Ukraine, demanding 
integration into western economies and an end to systemic corruption that had plagued the 
country. At least 82 people were killed during the protests, which culminated on Feb. 21 when 
Ukrainian President Viktor Yanukovych abdicated by fleeing the country. Less than two months 
later, over the span of only 28 days, significant events involving the Bidens unfolded. 


On April 16, 2014, Vice President Biden met with his son’s business partner, Devon 
Archer, at the White House. Five days later, Vice President Biden visited Ukraine, and he soon 
after was described in the press as the “public face of the administration’s handling of Ukraine.” 
The day after his visit, on April 22, Archer joined the board of Burisma. Six days later, on April 
28, British officials seized $23 million from the London bank accounts of Burisma’s owner, 
Mykola Zlochevsky. Fourteen days later, on May 12, Hunter Biden joined the board of Burisma, 
and over the course of the next several years, Hunter Biden and Devon Archer were paid 
millions of dollars from a corrupt Ukrainian oligarch for their participation on the board. 


The 2014 protests in Kyiv came to be known as the Revolution of Dignity — a revolution 
against corruption in Ukraine. Following that revolution, Ukrainian political figures were 
desperate for U.S. support. Zlochevsky would have made sure relevant Ukrainian officials were 
well aware of Hunter’s appointment to Burisma’s board as leverage. Hunter Biden’s position on 
the board created an immediate potential conflict of interest that would prove to be problematic 
for both U.S. and Ukrainian officials and would affect the implementation of Ukraine policy. 


The Chairmen’s investigation into potential conflicts of interest began in August 2019, 
with Chairman Grassley’s letter to the Department of Treasury regarding potential conflicts of 
interest with respect to Obama administration policy relating to the Henniges transaction. ! 
During the Obama administration, the Committee on Foreign Investment in the United States 
(CFIUS) approved a transaction that gave control over Henniges, an American maker of anti- 
vibration technologies with military applications, to a Chinese government-owned aviation 
company and a China-based investment firm with established ties to the Chinese government. 
One of the companies involved in the Henniges transaction was a billion-dollar private 
investment fund called Bohai Harvest RST (BHR). BHR was formed in November 2013 by a 
merger between the Chinese-government-linked firm Bohai Capital and a company named 
Rosemont Seneca Partners. Rosemont Seneca was formed in 2009 by Hunter Biden, the son of 
then-Vice President Joe Biden, by Chris Heinz, the stepson of former Secretary of State John 
Kerry, and others.” 





' Press Release, Chairman Charles Grassley, $. Comm. on Fin., Grassley Raises Concerns Over Obama Admin Approval of U.S. 
Tech Company Joint Sale to Chinese Government and Investment Firm Linked to Biden, Kerry Families (Aug. 15, 2019), 
https://www.finance.senate.gov/chairmans-news/grassley-raises-concerns-over-obama-admin-approval-of-us-tech-company- 
joint-sale-to-chinese-government-and-investment-firm-linked-to-biden-kerry-families. 

> Peter Schweizer, Inside the Shady Private Equity Firm Run by Kerry and Biden’s Kids, NEw YorK Post (Mar. 15, 2018), 
https://nypost.com/2018/03/15/inside-the-shady-private-equity-firm-run-by-kerry-and-bidens-kids/; Peter Schweizer, The 
Troubling Reason Why Biden is so Soft on China, NEW YORK Post (May 11, 2019), https://nypost.com/2019/05/1 1/the-troubling- 
reason-why-biden-is-so-soft-on-china/; Tom Llamas et al., Biden Sidesteps Questions About His Son’s Foreign Business 
Dealings but Promises Ethics Pledge, ABC NEwS (June 20, 2019), https://abcnews.go.com/Politics/biden-sidesteps-questions- 
sons-foreign-business-dealings-promises/story?id=63820806 (Stating that Hunter Biden was a managing partner at Rosemont 
Seneca Partners.). 


Access to relevant documents and testimony has been persistently hampered by criminal 
investigations, impeachment proceedings, COVID-19, and several instances of obstructive 
behavior. Accordingly, this investigation has taken longer than it should have. The Chairmen’s 
efforts have always been driven by our belief that the public has the right to know about 
wrongdoing and conflicts of interest occurring within government, and especially those conflicts 
brought about by the actions of governmental officials. This is a good-government oversight 
investigation that relies on documents and testimony from U.S. agencies and officials, not a 
Russian disinformation campaign, as our Democratic colleagues have falsely stated. 


What the Chairmen discovered during the course of this investigation is that the Obama 
administration knew that Hunter Biden’s position on Burisma’s board was problematic and did 
interfere in the efficient execution of policy with respect to Ukraine. Moreover, this 
investigation has illustrated the extent to which officials within the Obama administration 
ignored the glaring warning signs when the vice president’s son joined the board of a company 
owned by a corrupt Ukrainian oligarch. And, as will be discussed in later sections, Hunter Biden 
was not the only Biden who cashed in on Joe Biden’s vice presidency. 


This report not only details examples of extensive and complex financial transactions 
involving the Bidens, it also describes the quandary other U.S. governmental officials faced as 
they attempted to guide and support Ukraine’s anticorruption efforts. The Committees will 
continue to evaluate the information and evidence as it becomes available. 


Key Findings 


> Inearly 2015 the former Acting Deputy Chief of Mission at the U.S. Embassy in Kyiv, 
Ukraine, George Kent, raised concerns to officials in Vice President Joe Biden’s office 
about the perception of a conflict of interest with respect to Hunter Biden’s role on 
Burisma’s board. Kent’s concerns went unaddressed, and in September 2016, he 
emphasized in an email to his colleagues, “Furthermore, the presence of Hunter Biden 
on the Burisma board was very awkward for all U.S. officials pushing an 
anticorruption agenda in Ukraine.” 


> In October 2015, senior State Department official Amos Hochstein raised concerns with 
Vice President Biden, as well as with Hunter Biden, that Hunter Biden’s position on 
Burisma’s board enabled Russian disinformation efforts and risked undermining U.S. 
policy in Ukraine. 


> Although Kent believed that Hunter Biden’s role on Burisma’s board was awkward for 
all U.S. officials pushing an anti-corruption agenda in Ukraine, the Committees are only 
aware of two individuals — Kent and former U.S. Special Envoy and Coordinator for 
International Energy Affairs Amos Hochstein — who raised concerns to Vice President 
Joe Biden (Hochstein) or his staff (Kent). 


> The awkwardness for Obama administration officials continued well past his presidency. 
Former Secretary of State John Kerry had knowledge of Hunter Biden’s role on 


Burisma’s board, but when asked about it at a town hall event in Nashua, N.H. on Dec. 8, 
2019, Kerry falsely said, “I had no knowledge about any of that. None. No.” Evidence 
to the contrary is detailed in Section V. 


Former Assistant Secretary of State for European and Eurasian Affairs Victoria Nuland 
testified that confronting oligarchs would send an anticorruption message in Ukraine. 
Kent told the Committees that Zlochevsky was an “odious oligarch.” However, in 
December 2015, instead of following U.S. objectives of confronting oligarchs, Vice 
President Biden’s staff advised him to avoid commenting on Zlochevsky and 
recommended he say, “I’m not going to get into naming names or accusing individuals.” 


Hunter Biden was serving on Burisma’s board (supposedly consulting on corporate 
governance and transparency) when Zlochevsky allegedly paid a $7 million bribe to 
officials serving under Ukraine’s prosecutor general, Vitaly Yarema, to “shut the case 
against Zlochevsky.” Kent testified that this bribe occurred in December 2014 (seven 
months after Hunter joined Burisma’s board), and, after learning about it, he and the 
Resident Legal Advisor reported this allegation to the FBI. 


Hunter Biden was a U.S. Secret Service protectee from Jan. 29, 2009 to July 8, 2014. A 
day before his last trip as a protectee, Time published an article describing Burisma’s 
ramped up lobbying efforts to U.S. officials and Hunter’s involvement in Burisma’s 
board. Before ending his protective detail, Hunter Biden received Secret Service 
protection on trips to multiple foreign locations, including Moscow, Beijing, Doha, Paris, 
Seoul, Manila, Tokyo, Mexico City, Milan, Florence, Shanghai, Geneva, London, 
Dublin, Munich, Berlin, Bogota, Abu Dhabi, Nairobi, Hong Kong, Taipei, Buenos Aires, 
Copenhagen, Johannesburg, Brussels, Madrid, Mumbai and Lake Como. 


Andrii Telizhenko, the Democrats’ personification of Russian disinformation, met with 
Obama administration officials, including Elisabeth Zentos, a member of Obama’s 
National Security Council, at least 10 times. A Democrat lobbying firm, Blue Star 
Strategies, contracted with Telizhenko from 2016 to 2017 and continued to request his 
assistance as recent as the summer of 2019. A recent news article detailed other 
extensive contacts between Telizhenko and Obama administration officials. 


In addition to the over $4 million paid by Burisma for Hunter Biden’s and Archer’s board 
memberships, Hunter Biden, his family, and Archer received millions of dollars from 
foreign nationals with questionable backgrounds. 


Archer received $142,300 from Kenges Rakishev of Kazakhstan, purportedly for a car, 
the same day Vice President Joe Biden appeared with Ukrainian Prime Minister Arsemy 
Yasenyuk and addressed Ukrainian legislators in Kyiv regarding Russia’s actions in 
Crimea. 


Hunter Biden received a $3.5 million wire transfer from Elena Baturina, the wife of the 
former mayor of Moscow. 


> Hunter Biden opened a bank account with Gongwen Dong to fund a $100,000 global 
spending spree with James Biden and Sara Biden. 


> Hunter Biden had business associations with Ye Jianming, Gongwen Dong, and other 
Chinese nationals linked to the Communist government and the People’s Liberation 
Army. Those associations resulted in millions of dollars in cash flow. 


> Hunter Biden paid nonresident women who were nationals of Russia or other Eastern 
European countries and who appear to be linked to an “Eastern European prostitution or 
human trafficking ring.” 


Il. INTRODUCTION 


The Senate Committee on Homeland Security and Governmental Affairs (HSGAC) and 
the Senate Committee on Finance undertook this investigation into potential conflicts of interest, 
and the involvement of the Biden family in foreign business ventures while Joe Biden was vice 
president, following allegations that the Obama administration’s Ukraine policy could have been 
affected by Hunter Biden’s position on the board of Burisma, and that family members may have 
improperly sought to benefit from their relationship with the vice president. 


The first letter written regarding potential conflicts of interest was sent by Chairman 
Grassley on Aug. 14, 2019, relating to the Henniges transaction.? That was an Obama-era 
Committee on Foreign Investment in the United States (CFIUS) approved transaction which 
gave control over Henniges, an American maker of anti-vibration technologies with military 
applications, to a Chinese government-owned aviation company and a China-based investment 
firm with established ties to the communist Chinese government. One of the companies 
involved in the Henniges transaction was a billion-dollar private investment fund called Bohai 
Harvest RST (BHR). BHR was reportedly formed in November 2013 by a merger between the 
Chinese government-linked firm Bohai Capital and a U.S. company named Rosemont Seneca 
Partners. Rosemont Seneca Partners was reportedly formed in 2009 by Hunter Biden, the son of 
then-Vice President Joe Biden, by Chris Heinz, the stepson of former Secretary of State John 
Kerry, and by others.* 


The direct involvement of Hunter Biden and Heinz in the acquisition of Henniges by the 
Chinese government creates a potential conflict of interest. Both are directly related to high- 
ranking Obama administration officials. The Department of State, then under Mr. Kerry’s 
leadership, is also a CFIUS member and played a direct role in the decision to approve the 
Henniges transaction. The appearance of a potential conflict of interest in this case was 
particularly troubling given Hunter Biden’s history of investing in and collaborating with 
Chinese companies, including at least one that clearly poses significant national security 
concerns. This history with China precedes and follows the 2015 Henniges transaction. This 
report will discuss Hunter Biden’s and Devon Archer’s corporate entities and their links to the 
communist Chinese government in more detail. 


In 2019, newly released documents, made public as a result of Freedom of Information 
Act (FOIA) requests and investigative reporting, brought fresh public attention and scrutiny to 


3 See Press Release, Chairman Charles Grassley, S. Comm. on Fin., Grassley Raises Concerns Over Obama Admin Approval of 
U.S. Tech Company Joint Sale to Chinese Government and Investment Firm Linked to Biden, Kerry Families (Aug. 15, 2019), 
https://www.finance.senate.gov/chairmans-news/grassley-raises-concerns-over-obama-admin-approval-of-us-tech-company- 
joint-sale-to-chinese-government-and-investment-firm-linked-to-biden-kerry-families. 

4 Peter Schweizer, Inside the Shady Private Equity Firm Run by Kerry and Biden’s Kids, NEW YorK Post (Mar. 15, 2018), 
https://nypost.com/2018/03/15/inside-the-shady-private-equity-firm-run-by-kerry-and-bidens-kids/; Peter Schweizer, The 
Troubling Reason Why Biden is so Soft on China, NEW YORK Post (May 11, 2019), https://nypost.com/2019/05/1 1/the-troubling- 
reason-why-biden-is-so-soft-on-china/; Tom Llamas, et al., Biden Sidesteps Questions About His Son’s Foreign Business 
Dealings but Promises Ethics Pledge, ABC NEws (June 20, 2019), https://abcnews.go.com/Politics/biden-sidesteps-questions- 
sons-foreign-business-dealings-promises/story?id=63820806 (Stating that Hunter Biden was a managing partner at Rosemont 
Seneca Partners.). 


potential conflicts of interest with respect to Ukraine policy in the Obama administration.° 
Additionally, news reporting also raised questions about potential conflicts of interest with 
respect to Hunter Biden’s business dealings in China, Ukraine and Russia while Joe Biden was 
serving as vice president.© Accordingly, on Nov. 6, 2019, Chairman Grassley and Chairman 
Johnson wrote a letter to the Department of State regarding potential conflicts of interest due to 
Hunter Biden’s position on the board of the corrupt Ukrainian gas company Burisma Holdings 
Limited while Vice President Biden was the “public face of the administration’s handling of 
Ukraine.” 


The Committees’ investigation focused on determining whether Hunter Biden and Devon 
Archer sought to benefit financially from their relationship with then- Vice President Joe Biden 
or if they sought to influence U.S. policy in Ukraine on behalf of Burisma. Further, the 
Committees reviewed and evaluated the Obama administration’s handling of Ukraine policy to 
determine whether policy decisions related to Ukraine and Burisma were improperly influenced 
by the employment and financial interests of family members of the administration. 


For example, after joining Burisma’s board, Biden and Archer subsequently requested 
meetings with senior State Department officials, including then-Secretary of State John Kerry 
and then-Deputy Secretary of State Antony Blinken.® Further, a Democratic lobbying firm, Blue 
Star Strategies, working on behalf of Burisma, also invoked Hunter Biden’s association with 
Burisma while requesting a meeting with then-Under Secretary of State Catherine Novelli to 
discuss matters of concern related to the Department of State’s position that Burisma was a 
corrupt company.’ 


In 2016, Ukraine’s top prosecutor, Viktor Shokin, had an active and ongoing 
investigation into Burisma and its owner, Mykola Zlochevsky.'° At the time, Archer and Hunter 





> See Alana Goodman, John Kerry’s son cut business ties with Hunter Biden over Ukrainian oil deal, THE WASHINGTON 
EXAMINER (Aug. 27, 2019), https://www.washingtonexaminer.com/politics/john-kerrys-son-cut-business-ties-with-hunter-biden- 
over-ukrainian-oil-deal; see also John Solomon, These once-secret memos cast doubt on Joe Biden’s Ukraine story, THE HILL 
(Sept. 26, 2019), https://thehill.com/opinion/campaign/463307-solomon-these-once-secret-memos-cast-doubt-on-joe-bidens- 
ukraine-story; Jessica Donati, Firm Hired by Ukraine’s Burisma Tried to Use Hunter Biden as Leverage, Documents show, THE 
WALL STREET JOURNAL (Nov. 5, 2019), https://www.wsj.com/articles/firm-hired-by-ukraines-burisma-tried-to-use-hunter-biden- 
as-leverage-documents-show- 11573009615. 

6 Adam Entous, Will Hunter Biden Jeopardize his Father’s Campaign?, THE NEW YORKER (July 1, 2019), 
https://www.newyorker.com/magazine/2019/07/08/will-hunter-biden-jeopardize-his-fathers-campaign; Joseph Simonson, 
Hunter Biden arranged meeting between father and Chinese business partner during vice presidential visit: Report, THE 
WASHINGTON EXAMINER (July 1, 2019), https://www.washingtonexaminer.com/news/hunter-biden-arrangement-of-fathers- 
meeting-with-chinese-business-partner-draws-scrutiny; Ben Schreckinger, Biden Inc., POLITICO (Aug. 2, 2019), 
https://www.politico.com/magazine/story/2019/08/02/joe-biden-investigation-hunter-brother-hedge-fund-money-2020-campaign- 
227407. 

7 Press Release, Chairman Charles Grassley, S. Comm. on Fin., Johnson, Grassley Call for State Department to Release 
Documents on Hunter Biden and Burisma (Nov. 7, 2019), https://www.grassley.senate.gov/news/news-releases/johnson- 
grassley-call-state-department-release-documents-hunter-biden-and-burisma. 

8 Emails between Hunter Biden and U.S. Dep’t of St. employees (May 2015) (on file with Comms.), Email between U.S. Dep’t 
of St. employees (Mar. 2, 2016) (on file with Comms.). 

° John Solomon, Hunter Biden’s Ukraine gas firm pressed Obama administration to end corruption allegations, memos show, 
(Nov. 4, 2019), https://johnsolomonreports.com/hunter-bidens-ukraine-gas-firm-pressed-obama-administration-to-end- 
corruption-allegations-memos-show/. 

'0 Kenneth P. Vogel and Iuliia Mendel, Biden Faces Conflict of Interest Questions That Are Being Promoted by Trump Allies, 
THE NEW YORK TIMES (May 1, 2019), https://www.nytimes.com/2019/05/01/us/politics/biden-son-ukraine.html; Oleg Sukhov, 


Biden continued to serve on Burisma’s board of directors. According to news reports, then- Vice 
President Biden “threatened to withhold $1 billion in United States loan guarantees if Ukraine’s 
leaders did not dismiss [Shokin].”!! After that threat, Ukraine’s Parliament fired Shokin. 


Pursuant to the scope of this investigation, the Committees requested relevant Obama 
administration records from several U.S. federal government agencies and interviewed current 
and former U.S. government officials with firsthand knowledge of the Obama administration’s 
handling of U.S. policy in Ukraine. The Committees sent requests for information to the 
Department of State, National Archives and Records Administration (NARA), Department of 
Justice, Federal Bureau of Investigation (FBI), U.S. Secret Service, Department of the Treasury, 
and the U.S. Democratic consulting firm Blue Star Strategies.!* Accordingly, this investigation is 
based on Obama administration federal government records and records from a Democrat lobby 
shop, Blue Star Strategies. 


Senate Resolution 70 gives HSGAC express authority “to study or investigate... the 
efficiency and economy of operations of all branches of the government, including the possible 


Powerful suspects escape justice on Lutsenko’s watch, Kytv Post (Apr. 13, 2018), https://www.kyivpost.com/ukraine- 
politics/powerful-suspects-escape-justice-lutsenkos-watch. html ?cn-reloaded=1. 

'! Kenneth P. Vogel and Tuliia Mendel, Biden Faces Conflict of Interest Questions That Are Being Promoted by Trump Allies, 
THE NEW YoRK TIMES(May 1, 2019), https://www.nytimes.com/2019/05/01/us/politics/biden-son-ukraine.html; Glen Kessler, 
Correcting a media error: Biden’s Ukraine showdown was in December 2015, THE WASHINGTON Post (Oct. 2, 2019), 
https://www.washingtonpost.com/politics/2019/10/02/correcting-media-error-bidens-ukraine-showdown-was-december/ 
(Another report indicates that Vice President Biden made this threat in late 2015); Tim Hains, FLASHBACK, 2018: Joe Biden 
Brags At CFR Meeting About Withholding Aid To Ukraine To Force Firing Of Prosecutor, REALCLEARPOLITICS (Sept. 27, 
2019), 
https://www.realclearpolitics.com/video/2019/09/27/flashback_2018_joe_biden_brags_at_cfr_meeting_about_withholding_aid_t 
o_ukraine_to_force_firing_of_prosecutor.html. (Joe Biden was recorded, in a January 2018 appearance at the Council on Foreign 
Relations, bragging about threatening to withhold military aid to Ukraine in an attempt to force the Ukrainian government to fire 
Prosecutor General Viktor Shokin. Joe Biden is recorded bragging that in response to his threat to withhold the aid, “[w]ell son 
of a bitch. [Viktor Shokin] got fired.”). 

2 Letter from Chairman Ron Johnson, S. Comm. on Homeland Se. and Governmental Aff., and Chairman Charles Grassley, S. 
Comm. on Fin., to U.S. Dep’t of St. (Nov. 6, 2019), https://www.hsgac.senate.gov/imo/media/doc/2019-11- 
06%20RHJ,%20CEG%20to%20Sec.%20Pompeo%20re%20Burisma%20Inquiry.pdf; Letter from Chairman Ron Johnson, S. 
Comm. on Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Dep’t of Just. 
(Sep. 27, 2019), https://www.grassley.senate.gov/sites/default/files/2019-09- 
27%20CEG%20RHJ%20to%20D0J%20%28Ukraine%20DNC%29.pdf; Letter from Chairman Ron Johnson, S. Comm. on 
Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Nat’! Archives and Records 
Administration (Nov. 21, 2019), https://www.hsgac.senate.gov/imo/media/doc/2019-11- 
21%20RHJ,%20CEG%20to%20Archivist%20Ferriero%20re%20Records%20Request.pdf; Letter from Chairman Ron Johnson, 
S. Comm. on Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Dep’t of Just. 
and Fed. Bureau of Investigation (Nov. 22, 2019), https://www.grassley.senate.gov/sites/default/files/documents/2019-1 1- 
22%20CEG%20RHIJ%20to%20DOJ%20FBI%20%28Chalupa%20Records%29.pdf; Letter from Chairman Ron Johnson, S. 
Comm. on Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to Blue Star Strategies 
(Dec. 3, 2019), https://www.hsgac.senate.gov/imo/media/doc/2019-12- 
3%20RHJ,%20CEG%20to%20Blue%20S tar%20S trategies %20re%20Burisma.pdf; Letter from Chairman Ron Johnson, S. 
Comm. on Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Secret Serv. (Feb. 
5, 2020), https://www.grassley.senate. gov/sites/default/files/documents/2020-02- 
05%20CEG%20RHJ%20to%20Secret%20Service%20%28Biden%20Travel%29.pdf; Letter from Chairman Ron Johnson, S. 
Comm. on Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Dep’t of St. (Apr. 
30, 2020), https://www.hsgac.senate.gov/imo/media/doc/2020-04- 
30%20RHJ%20CEG%20to%20State%20(Ukraine%20Follow%20Up).pdf: Letter from Chairman Ron Johnson, S. Comm. on 
Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Dep’t of St. (Nov. 6, 2020), 
https://www.hsgac.senate.gov/imo/media/doc/2019-11- 
06%20RHJ,%20CEG%20to%20Sec.%20Pompeo%20re%20Burisma%20Inquiry.pdf. 





existence of... corruption or unethical practices... [and] conflicts of interest.”!? The Committee 
on Finance has broad jurisdiction over the United States government and, specifically, the 
Department of Treasury and the Financial Crimes Enforcement Network (FinCEN), which 
includes oversight jurisdiction over potential financial crimes.' 


13'S. Res. 70, 116th Cong. at 30 (2018), https://www.congress.gov/1 16/bills/sres70/BILLS- 1 1 6sres70ats.pdf. 
4 See U.S. S. Comm. on Fin., Jurisdiction, https://www.finance.senate.gov/about/jurisdiction. 
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I. CONFLICTS OF INTEREST 


Federal regulation prohibits federal government employees from “us[ing] [] public office 
for [] private gain ... or for the private gain of ... relatives.”'> This regulation also seek “[t]o 
ensure that the performance of [] official duties does not give rise to an appearance of the use of 
public office for private gain or of giving preferential treatment[.]’!° This regulation, however, 
does not apply to the president or vice president.'’ 


Other federal regulations require only the “consideration” of an appearance of a conflict 
of interest. “Where an employee ... knows that a person with whom he has a covered 
relationship [e.g.,] is or represents a party to [a particular matter involving specific parties], and 
where the employee determines that the circumstances would cause a reasonable person with 
knowledge of the relevant facts to question his impartiality on the matter, the employee should 
not participate in the matter unless he has informed [a designated superior] and received 
authorization[.]”!® 


According to the Office of Government Ethics (OGE), these rules and regulations help to 
ensure that federal employees “fulfill[] their responsibility to endeavor to act at all times in the 
public’s interest and avoid losing impartiality or appearing to lose impartiality in carrying out 
their official duties.”'!? In the context of U.S. foreign policy, the Foreign Affairs Manual (FAM) 
sets forth the policies and procedures for State Department employees working abroad. The 
FAM includes ethical regulations that take into account foreign policy considerations and treaty 
and statutory obligations.”” Specifically, when a U.S. citizen employee of the State Department”! 
is serving abroad and subject to the authority of that country’s Chief of Mission, that employee’s 
family members may be prohibited from employment or other outside activity in any foreign 
country if the Chief of Mission in that country determines it could damage the interests of the 
United States.” The FAM also requires employees to bring any violations of the FAM or any 
other applicable regulations to the attention of the appropriate official.” 


Although OGE’s authority to investigate and recommend solutions to most employees for 
conflicts of interest issues is well-established, Congress did not extend this authority to the 
president and vice president in OGE’s establishment statute. This does not mean there is an 
absence of any authority to hold the President and Vice President accountable for conflict of 
interest issues; rather, it demonstrates that the responsibility for holding the President and Vice 
President responsible for conduct that implicates conflicts of interest lies elsewhere, namely, 
with Congress and the American people. 





55 CER. § 2635.702. 

16 Td. at § 2635.702(d). 

"7 Td. at § 2635.102. 

'8 Td. at § 2635.502. 

'° Conflicts Analysis & Resolution, Office of Gov’t Ethics, https://www.oge.gov/web/oge.nsf/ethicsofficials_conflict-resolution. 
203 FAM 4121.3. 

21 The FAM rules referenced in this section apply to Foreign Service, Foreign Service National, and Civil Service employees. 3 
FAM 4123.2-2; 3 FAM 4125. 

223 FAM 4125. 

233 FAM 4139.13. 
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In certain instances, like self-dealing, the harm is plain. In others, the harm — a loss or 
apparent loss of impartiality — may be less concrete, but the effect is still the same.** When the 
impartiality of decision makers is drawn into question, it creates a chilling effect on the 
credibility of their decision-making processing and the ultimate decision. That, in turn, could 
undermine the effectiveness of U.S. policy. Although these consequences may sometimes be 
difficult to measure or quantify, they certainly have an effect, or else there would be little reason 
to regulate them in the first instance. In the context of foreign affairs, because these subtleties 
matter, the FAM provides the Chief of Mission with the discretion to make these assessments. 





24 The House of Representatives appears to think these issues matter. A House committee has been investigating President 
Trump and his family for “undisclosed conflicts of interest that may impair [the President’s] ability to make impartial policy 
decisions.” Trump v. Mazars, 140 S. Ct. 2019 (July 9, 2020) (Quoting Rep. Elijah Cummings, Chairman of the House Oversight 
Committee.). 
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IV. THE VICE PRESIDENT’S OFFICE AND STATE DEPARTMENT OFFICIALS 
WERE AWARE OF BUT IGNORED CONCERNS RELATING TO HUNTER 
BIDEN’S ROLE ON BURISMA’S BOARD. 


a. Introduction 


In early 2015, senior State Department official George Kent raised concerns to staff in 
the Office of the Vice President about Hunter Biden’s role on Burisma’s board. Kent testified 
that he never heard anything back from the vice president’s office, and although Kent advised 
that Hunter Biden should step down from Burisma’s board to avoid the perception of a potential 
conflict of interest, his recommendation was not followed. 


Hunter Biden’s role on Burisma’s board continued to be an issue State Department 
officials had to manage when executing U.S. / Ukraine policy. More than a year after Kent 
reported his concerns to the vice president’s staff, he wrote to his superiors that Hunter Biden’s 
role on Burisma’s board was “very awkward” to those on the front lines pushing anticorruption 
efforts in Ukraine on a daily basis.”> Kent testified that he felt the need to “prepar[e] everybody 
for ‘what about-ism,’ because we’re pushing what’s right ... and we have to be prepared for 
people who are critics, are opponents, to say, ‘Well, what about? What about Hunter Biden?’””° 
Indeed, Kent testified further that he “would have advised any American not to get on the board 
of Zlochevsky’s company.””’ The Committees are also aware of at least one other senior State 
Department official, Amos Hochstein, who raised concerns directly to Vice President Biden 
about potential conflicts of interest relating to Hunter Biden’s role on Burisma’s board.”*® 
Although Hochstein declined to testify about the substance of his conversation with Vice 
President Biden,”’ the New Yorker reported that Hochstein “did not go so far as to recommend 
that Hunter leave the board.”° The Committees found that neither the Office of the Vice 
President nor the State Department ever took any action following these complaints. 


b. In February 2015, Kent raised concerns about the perception of a conflict of interest 
regarding Hunter Biden’s role on Burisma’s board. 


According to Kent, in early 2015 when he was still Acting Deputy Chief of Mission at 
the U.S. Embassy in Kyiv, he learned that Hunter Biden was on the board of Burisma.*! Kent 
stated, “[s]oon after that, in a briefing call with the National Security staff in the Office of the 
Vice President on other matters, in February 2015, I raised my concern that Hunter Biden’s 
status as a board member could create the perception of a conflict of interest.”*? Kent continued: 


5 Transcript of Interview at 224, S. Comm. on Fin. and S. Comm. on Homeland Sec. and Governmental Aff. Interview of 
George Kent (July 24, 2020). [Hereinafter George Kent Testimony]. 

6 George Kent Testimony at 221. 

27 George Kent Testimony at 110. 

8 Transcript of Interview at 98, S. Comm. on Fin. and S. Comm. on Homeland Sec. and Governmental Aff. Interview of Victoria 
Nuland (Sept. 3, 2020). [Hereinafter Victoria Nuland Testimony]. 

2° Amos Hochstein Testimony at 52-58. 

39 Adam Entous, Will Hunter Biden Jeopardize His Father’s Campaign?, New Yorker (July 1, 2019), 
https://www.newyorker.com/magazine/2019/07/08/will-hunter-biden-jeopardize-his-fathers-campaign. 

3! George Kent Testimony at 16. 

32 George Kent Testimony at 16. 


13 


I said that I had learned that Hunter Biden had been appointed to a 
board of this company, that I had just raised U.S. concerns about 
the owner of the company, who we believed had been engaged in 
money-laundering. ... [T]he bottom line was, I said I believe 
that this creates the perception of a potential conflict of 
interest, given Vice President Biden’s role and his very strong 
advocacy for anticorruption action, and that I thought that 
someone needed to talk to Hunter Biden, and he should [step] 
down from the board of Burisma.** 


When the Committees asked Kent who he spoke to in Vice President Biden’s office, he 
stated, “I can’t remember, to be perfectly honest. I don’t remember who I spoke to.”*4 Kent told 
the Committees that, after raising this concern, he never heard anything back from the vice 
president’s office.*° 


c. Hunter Biden’s association with Burisma continued to be an “awkward” conflict of 
interest State Department officials had to manage. 


Hunter Biden’s association with Burisma appeared in numerous State Department 
records, particularly when State officials discussed the company, its owner, and anticorruption 
efforts in Ukraine. According to records reviewed by the Committees, in 2016, Kent mentioned 
Hunter Biden when discussing Burisma with his colleagues. Kent told the Committees: 


For me it’s preparing everybody for “what about-ism,” because 
we’re pushing what’s right, and we do what’s right, and we have to 
be prepared for people who are critics, are opponents, to say, 
“Well, what about? What about Hunter Biden?” 


So there was no time, as I’ve testified, that the U.S. government, 
the U.S. embassy ever made a decision about Zlochevsky or 
Burisma where we took the presence of a private citizen on the 
board into account. We made the decision on the merits. But 
others might think otherwise. And so everyone needed to be aware 
of what we were dealing with as we made the right decisions.*° 


The extent to which Hunter Biden’s role on Burisma’s board affected U.S. policy toward 
Ukraine is not clear. But what is clear from the records, however, is that State Department 
officials, particularly Kent himself, regularly considered how Hunter Biden’s connection to 
Burisma might affect the execution of U.S. policy. Moreover, as described previously, this 
included having to respond to Russian actors attempting to exploit Hunter Biden’s position on 


33 George Kent Testimony at 128-29 (emphasis added); see also George Kent Testimony at 110. 
34 George Kent Testimony at 128. 

35 George Kent Testimony at 226. 

36 George Kent Testimony at 221 (emphasis added). 
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Burisma’s board to drive a wedge between Ukrainian and the U.S. in an effort to undermine U.S. 
policy toward Ukraine. 


For example, Kent raised Hunter Biden’s connection to Burisma during multiple 
discussions over emails involving the Municipal Energy Reform Program (MERP).*” In those 
emails, Kent asked his colleagues, “[H]ow have we traditionally treated/engaged Burisma, 
given the Zlochevsky connection, but also perhaps US involvement beyond Hunter Biden?’”** 
In another email chain, Kent also pointed out that “[Zlochevsky] put Hunter Biden on the 
board of his Burisma Energy company.”*? When inquiring about the extent to which State 
Department officials researched Burisma’s past, in order to determine whether to associate with 
the company, Kent asked his colleagues whether any ““know your partner’ due diligence was 
done” before the partnership between MERP and Burisma was established.*? Kent then 
described old news stories involving the company: “Zlochevsky as a corrupt mal actor was a 
2014 story [and] his control of Burisma, and the very sticky wicket of the Hunter Biden 
connection on Burisma’s board was circulating in 2015."*' As part of that same email chain, 
Kent asked his colleagues if the U.S. government continues its association with Burisma: 


[Would we want an article on the front page of the Washington 
Post (and in this case, the Kyiv Post, and on the FB pages of Sergiy 
Leshchenko and Mustafa Nayyem) commenting about this public 
private partnership with Burisma, the link to Hunter Biden, 
and the link to Zlochevsky, who almost certainly paid off the 
PGO in December 2014 (I had the then First deputy PG Danylenko 
tell me the bribe was $7 million) to have the case against him 
closed and his $23 million in assets frozen in the UK unfrozen?” 





37 Kent told the Committee that he mentioned Hunter Biden’s name in this context because he believed that “all U.S. Government 
officials need to be aware of all the factors involved in an issue.” George Kent Testimony at 113. When asked why Kent did not 
raise the names of other individuals on Burisma’s board he said, “the one American that I was aware of that was on the board [in 
August 2016] was Hunter Biden.” George Kent Testimony at 114. The MERP was a program funded by the United States 
Agency for International Development (USAID). According to State Department documents, the MERP and Burisma entered 
into a Memorandum of Understanding on October 13, 2014. Email from Redacted, U.S. Dep’t of St., to George Kent, et al., 
U.S. Dep’t of St. (Aug. 12, 2016, 16:47:00), [STATE-2019-18-0000357] (attaching Memorandum of Understanding between the 
MERP in Ukraine and Burisma Holdings Limited (Oct. 13, 2014), [STATE-2019-18-0000361-364]). Kent testified that, “in 
2015, there had been a set of awards given by this program implementer that had been funded by Burisma. They were planning 
another set of awards, a second set of awards in mid-September [.. . .] We pulled the plug and there was no second.” George 
Kent Testimony at 124. USAID “withdrew its [MERP] cooperation with Burisma” in September 2016. Email from Redacted, 
U.S. Dep’t of St., to George Kent, U.S. Dep’t of St. (Dec. 6, 2016, 00:18:23 -0500), [STATE-2019-18-0001205] (attaching 
Briefing Checklist: Ambassador Yovanovitch’s Meeting with Karen Tramontano, Blue Star Strategies [STATE-2019-18- 
0001207)). 

38 Email from George Kent, U.S. Dep’t of St., to Jeffrey Cole, et al., U.S. Dep’t of St. (Aug. 13, 2016, 3:26 PM) [STATE-2019- 
18-0000377-378]. 

39 Email from George Kent, U.S. Dep’t of St., to John Herbst, Atlantic Council, and William Taylor, U.S. Inst. of Peace (Aug. 
29, 2016, 11:23 AM) [STATE-2019-18-0000365-368] (emphasis added). 

40 Email from George Kent, U.S. Dep’t of St., to Deputy Mission Dir., U.S. Embassy Kyiv, et al. (Aug. 31, 2016, 21:55) [State- 
2019-18-0000398-399]. 

41 Email from George Kent, U.S. Dep’t of St., to Deputy Mission Dir., U.S. Embassy Kyiv, et al. (Aug. 31, 2016, 21:55) [State- 
2019-18-0000398-399] (emphasis added). 

# Email from George Kent, U.S. Dep’t of St., to Deputy Mission Dir., U.S. Embassy Kyiv, et al. (Aug. 31, 2016, 21:55) [State- 
2019-18-0000398-399] (emphasis added). 
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So even though the total amount of time State Department officials spent accounting for 
Hunter Biden’s association with Burisma is unclear, the records show that it was an issue that 
had to be addressed repeatedly. 


d. More than one year after Kent reported his concerns about Hunter Biden to the vice 
president’s office, he once again raised the issue — this time to his superiors at the 
State Department. 


On Sept. 6, 2016, Kent wrote an email to senior State Department officials, including 
Deputy Assistant Secretary Bridget Brink and U.S. Ambassador Marie Yovanovitch, and offered 
his contemporaneous view of Hunter Biden’s association with Burisma. Kent wrote, “the 
presence of Hunter Biden on the Burisma board was very awkward for all U.S. officials 
pushing an anti-corruption agenda in Ukraine.”** In testimony Kent expanded on this 
comment: 


I meant that people who talk the talk need to walk the walk, and 
for the U.S. government, collectively, when we talk about the need 
to have high standards of integrity, again, as I’ve said, the presence 
of [Hunter Biden] on the board created the perception of a 
potential conflict of interest.*4 


The Committees learned, through document requests, that Victoria Nuland, then- 
Assistant Secretary of State for European and Eurasian Affairs, also received a forwarded copy 
of Kent’s September 2016 email outlining his concerns about Hunter Biden being on Burisma’s 
board. Nuland testified that she “was always open to hearing the concerns of subordinates and 
trying to address them in an open and transparent manner.”*> Yet when the Committee asked 
Nuland to explain what actions she took when she received Kent’s email, she said that Kent’s 
concerns about Hunter Biden were “clearly, way deep down in an email, late in 2016” and “they 
were not brought to my specific attention by George Kent, who is an old friend and had plenty of 
opportunity to do so, had he so wanted.”*° Despite senior State Department officials clearly 
being made aware of the situation, Kent’s concerns remained unaddressed. 


e. Hochstein spoke to Vice President Biden about concerns relating to Hunter Biden’s 
role on Burisma’s board because, according to Hochstein, Russians were using it to 
advance disinformation. 


According to testimony and public reports, Hochstein, then-U.S. Special Envoy and 
Coordinator for International Energy Affairs, raised concerns about Hunter Biden’s role on 
Burisma’s board directly to Vice President Biden. Nuland told the Committees: 


43 Email from George Kent, U.S. Dep’t of St., to Bridget Brink, et al., U.S. Dep’t of St. (Sept. 6, 2016, 09:55:14 -0400) [STATE- 
2019-18-0000345-347] (emphasis added). 

“4 George Kent Testimony at 220. 

4 Victoria Nuland Testimony at 121. 

46 Victoria Nuland Testimony at 121-22. 
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Amos Hochstein had had a conversation with the vice 
president and his staff about this, and he also had another 
conversation on the plane ride to Ukraine for that December 2015 
trip.*7 


Public reporting also confirms Hochstein’s discussion with Vice President Biden. 
According to one report, “Amos Hochstein, the Obama Administration’s special envoy for 
energy policy, raised the matter with Biden, but did not go so far as to recommend that Hunter 
leave the board.’*® When Hochstein testified before the Committees, he declined on advice of 
counsel to testify about the substance of his conversation with Vice President Biden.*”? The New 
Yorker, however, reported that Hochstein “did not go so far as to recommend that Hunter leave 
the board.”*° It is unclear how Vice President Biden responded to this conversation. 


According to Hochstein, he raised this issue with Vice President Biden because he was 
concerned that the Russians were using Hunter Biden’s role with Burisma to sow 
disinformation.*! Hochstein recounted that he spoke with Vice President Biden in the West 
Wing of the White House in October 2015.°” When asked why he decided to raise the issue of 
Hunter Biden’s position on Burisma’s board with Vice President Biden, Hochstein testified: 


Hochstein: We were starting to think about a trip to Ukraine, and I wanted to make 
sure that he [Vice President Biden] was aware that there was an 
increase in chatter on media outlets close to Russians and corrupt 
oligarchs-owned media outlets about undermining his message—to 
try to undermine his [Vice President Biden’s] message and including 
Hunter Biden being part of the board of Burisma.”* 


Hochstein also raised his concerns about Russian disinformation with Hunter Biden. 
Shortly after his conversation with Vice President Biden, Hunter Biden contacted Hochstein and 
asked to meet. According to Hochstein, Hunter became aware of Hochstein’s West Wing 
conversation with the Vice President, who had mentioned it to Hunter.°* Hochstein described 
what he and Hunter Biden discussed at this November 2015 meeting at a coffee shop in 
Georgetown:> 


Question: And could you expand on that? Why did you discuss Burisma with him 
[Hunter Biden]? 


47 Victoria Nuland Testimony at 98. 

48 Adam Entous, Will Hunter Biden Jeopardize his Father’s Campaign, THE NEW YORKER (July 1, 2019), 
https://www.newyorker.com/magazine/2019/07/08/will-hunter-biden-jeopardize-his-fathers-campaign. 

4° Amos Hochstein Testimony at 52-58. 

°° Adam Entous, Will Hunter Biden Jeopardize His Father’s Campaign?, New Yorker (July 1, 2019). 

>! Transcript of Interview at 50, S. Comm. on Fin. and S. Comm. on Homeland Sec. and Governmental Aff. Interview of Amos 
Hochstein Testimony (Sept. 17, 2020). [Hereinafter Amos Hochstein Testimony]. 

Td. at 51. 

%3 Id. at 112-13. (emphasis added). 

4 Td. at 117. 

% Id. at 118. 
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Hochstein: Well, he [Hunter Biden] asked me for a meeting. I think he wanted to 
know my views on Burisma and Zlochevsky. And so I shared with him 
that the Russians were using his name in order to sow 
disinformation—attempt to sow disinformation among Ukrainians.” 


During the November 2015 conversation with Hunter Biden, Hochstein did not 
recommend that Hunter leave Burisma’s board because he did not “believe that was my place to 
have that discussion, one way or the other.”>’ 


f. Conclusion 


Hunter Biden’s role on Burisma’s board hindered the efforts of dedicated career-service 
individuals who were fighting for anticorruption measures in Ukraine. Because the vice 
president’s son had a direct link to a corrupt company and its owner, State Department officials 
were required to maintain situational awareness of Hunter Biden’s association with Burisma. 
Unfortunately, U.S. officials had no other choice but to endure the “awkward[ness]” of 
continuing to push an anticorruption agenda in Ukraine while the vice president’s son sat on the 
board of a Ukrainian company with a corrupt owner, earning tens of thousands of dollars a 
month. As Kent testified, he “would have advised any American not to get on the board of 
Zlochevsky’s company.”°® Yet even though Hunter Biden’s position on Burisma’s board cast a 
shadow over the work of those advancing anticorruption reforms in Ukraine, the Committees are 
only aware of two individuals who raised concerns to their superiors. Despite the efforts of these 
individuals, their concerns appear to have fallen on deaf ears. 





56 Td. at 50 (emphasis added). 
57 Td. at 117. 
>8 George Kent Testimony at 110. 
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V. SECRETARY OF STATE JOHN KERRY FALSELY CLAIMED HE HAD NO 
KNOWLEDGE ABOUT HUNTER BIDEN’S ROLE ON BURISMA’S BOARD. 


a. Introduction 


On Dec. 8, 2019, a reporter asked former Secretary of State John Kerry about his 
awareness of Hunter Biden on Burisma’s board during his time at the State Department.*? Kerry 
responded, “I had no knowledge about any of that. None. No.’°®° The reporter pressed for more 
information and Kerry said, “What would I know about any—no. Why would I know about any 
company or any individual? No. The answer is no. No communication. No nothing.”*! 
Testimony and documents obtained by the Committees call into question the accuracy of Kerry’s 
statement. On May 13, 2014, the day after Hunter Biden joined Burisma’s board, Secretary 
Kerry’s stepson, Christopher Heinz — who was also Hunter Biden’s business partner — emailed 
to inform Kerry’s chief of staff, and to distance himself, from that decision. Moreover, in May 
2014, Secretary Kerry’s chief of staff, David Wade, briefed him about press inquiries specifically 
relating to Heinz, Hunter Biden, and Burisma. Separately, State Department officials wrote that 
they sent the secretary articles with the headlines, “Biden’s son joins Ukrainian gas company’s 
board,” “Biden’s son joins Ukrainian gas producer board,” and “White House says no issue with 
Biden’s son, Ukraine gas company.” Accordingly, these records suggest that Kerry did, in fact, 
know about Hunter Biden and Burisma. 


b. In May 2014, Wade, Secretary Kerry’s chief of staff, briefed him about press 
inquiries relating to Heinz, Hunter Biden, and Burisma. 


On May 13, 2014, State Department officials began fielding press inquiries relating to 
Hunter Biden joining Burisma’s board and the extent to which Secretary Kerry’s stepson, Heinz, 
was involved. That day Heinz emailed Secretary Kerry’s chief of staff about Burisma’s 
announcement in an apparent attempt to distance himself from Hunter Biden’s decision.© 
Heinz wrote to Special Assistant Matt Summers and Chief of Staff Wade: 


Apparently Devon [Archer] and Hunter [Biden] both joined the 
board of Burisma and a press release went out today. I cant to 
speak [sic] why they decided to, but there was no investment by 
our firm in their company.“ 


°° Amanda Golden (@amandawgolden), NBC NEws, Twitter (Dec. 8, 2019 2:28 PM), 
https://twitter.com/amandawgolden/status/1203758177726189574. 

60 

od 

62 Emails between David Thorne and David Wade, U.S. Dep’t of St. (May 13, 2014) [STATE-2019-18-0000733]. 

63 Christopher Heinz had business dealings with Hunter Biden and Devon Archer through their firm Rosemont Seneca. 
According to Heinz’s spokesman he “strongly warned Mr. Archer that working with Burisma was unacceptable” and “[t]he lack 
of judgment in this matter was a major catalyst for Mr. Heinz ending his business relationships with Mr. Archer and Mr. Biden.” 
Paul Sonne, Michael Kranish, Matt Viser, The gas tycoon and the vice president's son: The story of Hunter Biden’s foray into 
Ukraine, THE WASHINGTON Post (Sept. 28, 2019), https://www.washingtonpost.com/world/national-security/the-gas-tycoon-and- 
the-vice-presidents-son-the-story-of-hunter-bidens-foray-in-ukraine/2019/09/28/1aadff70-dfd9- 1 1e9-8fd3- 
d943b4ed57e0_story.html. 

64 Email from Chris Heinz to Matt Summers and David Wade, U.S. Dep’t of St. (May 13, 2014), 
https://www.scribd.com/document/433436789/CU-v-State-FOIA-Doc-Ukraine; see also Alana Goodman, John Kerry’s son cut 
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Wade testified that he did not recall receiving this email from Heinz, but he did, to the 
best of his recollection, reach out to speak with Heinz the following day to “try to confirm since 
we were being asked whether he, or that Rosemont Seneca was buying or investing in 
Burisma.”® Wade testified that he spoke to Heinz on May 14, 2014, and confirmed, based only 
on Heinz’s assurances, that “Rosemont Seneca was not involved” with Burisma.™ 


According to Wade, that same day he spoke to Secretary Kerry and “let him know that 
Chris Heinz and Rosemont Seneca were not involved [with Burisma], that the media questions 
[about Rosemont Seneca buying or investing in Burisma] were inaccurate, and that Chris Heinz 
was not buying or investing in a Ukrainian natural gas company, but that my understanding was 
that ... Hunter Biden and Devon Archer, according to the stories, that that was accurate, that they 
were ... joining a board.”°’ Wade confirmed that Secretary Kerry learned about Hunter Biden’s 
association with Burisma through him: 


Question: What was Secretary Kerry’s reaction to you informing him of these news 
inquiries about Mr. Heinz and the additional information regarding Mr. 
Archer’s [and] Mr. Hunter Biden’s connection and involvement with 
Burisma? 

Wade: He knew nothing about it. 

Question: So he learned about this information from you? 

Wade: I believe so, yeah. 

Question: And when you told him that the information that you were able to confirm 
with Mr. Heinz that Rosemont Seneca had ... not invested or bought 


Burisma, what was Mr. Kerry's reaction to that? 


Wade: If I recall, his reaction was that he was comfortable answering a press 
question if he got it. 


Question: [T]hat he was comfortable answering the media question regarding what? 


Wade: Regarding ... Christopher Heinz or Rosemont Seneca investing in — ina 
Ukrainian natural gas company or buying a Ukrainian natural gas 





business ties with Hunter Biden over Ukrainian oil deal, THE WASH. EXAMINER (Aug. 27, 2019), 
https://www.washingtonexaminer.com/politics/john-kerrys-son-cut-business-ties-with-hunter-biden-over-ukrainian-oil-deal. 
6Transcript of Interview at 39, S. Comm. on Fin. and S. Comm. on Homeland Sec. and Governmental Aff. Interview of David 
Wade (Aug. 3, 2020). [Hereinafter David Wade Testimony]. 

66 David Wade Testimony at 41. 

67 David Wade Testimony at 47. 


20 


company. 


Question: And did you discuss with Mr. Kerry what his response to that type of 
inquiry would have been? 


Wade: I'm sure — I'm sure I did. I don't — I don’t ... remember those details of 
the conversation. © 


c. In May 2014, State Department staff sent news articles to Secretary Kerry relating 
to Hunter Biden and Burisma. 


David Thorne, who served as a senior adviser to Secretary Kerry, informed Wade that he 
sent the following collection of press clips and articles to the secretary on May 14, 2014: 


esday, May 14, 2014 12:38 PM 

To: Thorne, David H 

Cc 

Subject: Ukraine/Biden/Kerry - in case you missed it 


Biden’s Son Joins Gas Firm In Ukraine. The AP (5/14) reports Vice President Biden’s 
son, Hunter, is joining the board of the a gas company operating in Ukraine. Biden will head 
Burisma Holdings’ legal unit and “seek support for Burisma among international organizations.” 

The Washington Times (5/14, Chasmar, 455K) reports White House Press Secretary Jay 
Carney said Hunter Biden’s new position “does not reflect an endorsement by the 
administration,” and Reuters (5/14, Rampton) reports Vice President Biden’s spokeswoman, 
Kendra Barkoff, said he “does not endorse any particular company and has no involvement” 
with Burisma. 

The Wall Street Journal (5/14, Sonne, Grimaldi, Subscription Publication, 5.51M) reports 
Hunter Biden is a close friend of Secretary Kerry’s stepson, Christopher Heinz. The Journal 
notes the hiring comes a few weeks after Devon Archer, a college roommate of Heinz’s, joined 
the company’s board. 





Thorne forwarded these clips to Wade and wrote, “I sent it to J K[.]””° Wade told the 
Committees that “JK” stood for “John Kerry.”””! The headlines of the articles that Thorne sent to 
Kerry included, “Biden’s son joins Ukrainian gas company’s board,” “Biden’s son joins 


Ukrainian gas producer board,” and “White House says no issue with Biden's son, Ukraine gas 


company.” 


68 David Wade Testimony at 50-51 (emphasis added). 

6° Email from David Thorne, U.S. Dep’t of St., to David Wade, U.S. Dep’t of St. (May 16, 2014, 20:52:30 +0000), [STATE- 
2019-18-0000733]. 

7 Email from David Thorne, U.S. Dep’t of St., to David Wade, U.S. Dep’t of St. (May 16, 2014, 20:52:30 +0000), [STATE- 
2019-18-0000733]. 

71 David Wade Testimony at 79. 

? Thorne’s email did not include the headlines of the articles, but it did contain links to the articles and a description of the article 
including the publication date and the author’s name. Based on this information, the Committees were able to find the headlines 
of the articles that Throne sent to Kerry. Emails between David Thorne, U.S. Dep’t of St., and David Wade, U.S. Dep’t of St. 
(May 16, 2014), [STATE-2019-18-0000733]. 
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d. Conclusion 


Former Secretary Kerry’s December 2019 denial of having any knowledge about Hunter 
Biden or Burisma is inconsistent with the evidence uncovered by the Committees. Kerry was 
briefed about Hunter Biden, Burisma and Heinz the day after Burisma announced Hunter Biden 
joined its board. Additionally, Secretary Kerry’s senior advisor sent him press clips and articles 
relating to Hunter Biden’s board membership. This appears to be yet another example of high- 
ranking Obama administration officials blatantly ignoring Hunter Biden’s association with 
Burisma. 
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VI. STATE DEPARTMENT OFFICIALS VIEWED ZLOCHEVSKY AS A 
CORRUPT, “ODIOUS OLIGARCH,” BUT VICE PRESIDENT BIDEN WAS 
ADVISED NOT TO ACCUSE ZLOCHEVSKY OF CORRUPTION. 


a. Introduction 


The State Department clearly viewed Burisma and its owner, Mykola Zlochevsky, as 
corrupt, and did not want to have any association with either one. For example, as soon as 
Deputy Chief of Mission George Kent learned of a de minimis USAID arrangement with 
Burisma, and succeeded in severing that relationship. As U.S. officials pressed Ukrainian 
officials to hold Zlochevsky accountable for his actions, Vice President Biden was “leading the 
policy charge” of pushing anticorruption measures in Ukraine, which included confronting 
oligarchs.”* Yet as staff prepared talking points for Vice President Biden to answer questions 
about whether he viewed Zlochevsky as corrupt, they suggested that he “not ... get into naming 
names or accusing individuals.”’”* Biden’s spokeswoman told reporters, “the vice president does 
not endorse any particular company and has no involvement with this company.”’> This stands 
in stark contrast to the decision of then-Ambassador Geoffrey Pyatt to call out Zlochevsky by 
name as an example of corruption in a September 2015 speech. Biden’s unwillingness to 
confront a man whom State officials considered to be an “odious oligarch’’”° demonstrated a lack 
of leadership, but also raises a serious question about why Vice President Biden would avoid 
linking Zlochevsky with corruption. 


b. State Department officials viewed Zlochevsky and Burisma as corrupt. 


According to testimony and documents obtained by the Committees, State Department 
officials viewed Burisma and its owner, Zlochevsky, as corrupt. Insofar as the link between 
Zlochevsky and corruption was not already clear to State Department officials, in early 2015 
they learned that Zlochevsky likely bribed Ukrainian prosecutors to interfere in a United 
Kingdom criminal proceeding against him, which was subsequently closed. (Section VII of this 
report will describe this bribe and its consequences in more detail.) In short, State Department 
officials’ understanding of Zlochevsky’s actions relating to the U.K. criminal case strongly 
influenced their perspective of him and Burisma. Below are several examples of State 
Department officials sharing their perspective of Zlochevsky and Burisma: 


e “Zlochevsky was viewed as corrupt, not just in Ukraine but by the USG/FBI[.]” — 
George Kent, Department of State, Sept. 2016” 





® George Kent Testimony at 21; Victoria Nuland Testimony at 99. 

74 Email from Kate Bedingfield, Off. of the Vice President, to Michael Carpenter, Off. of the Vice President, et al. (Dec. 6, 2015, 
6:04 PM) [STATE-2019-18-0000553-554]. 

7 James Risen, Joe Biden, His Son and the Case Against a Ukrainian Oligarch, THE NEw YORK TIMES (Dec. 8, 2015), 
https://www.nytimes.com/2015/12/09/world/europe/corruption-ukraine-joe-biden-son-hunter-biden-ties. html. 

7 George Kent Testimony at 104. 

77 Email from George Kent, U.S. Dep’t of St., to Bridget Brink, et al., U.S. Dep’t of St. (Sept. 6, 2016, 9:55:14 -0400), [STATE- 
2019-18-0000345-347] (emphasis added). 
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e ‘“[W]e have extensive concerns about corruption in Ukraine, and we believe Mr. 
Zlochevsky is an example.” — Memo to then-U.S. Ambassador to Ukraine Marie 
Yovanovitch, Dec. 201678 


e “Burisma's owner was a poster child for corrupt behavior[.|” — George Kent 
Testimony to the Committees” 


e “I would have advised any American not to get on the board of Zlochevsky’s company.” 
— George Kent Testimony to the Committees®® 


e “The proliferation of Ukrainian companies clearly (and not so clearly owned/controlled 
by odious oligarchs or those who outright stole assets and absconded (like 
Zlochevsky) is likely a long one.” — George Kent, Department of State, Aug. 2016*! 


e “Throughout 2015 and 2016, U.S. officials, particularly those at the U.S. Embassy in 
K[yliv, consistently pressed Ukrainian officials to hold Zlochevsky to account and 
made clear our negative view about Burisma.” — George Kent Testimony to the 
Committees*? 


e “...our focus was on [Zlochevsky’s] corrupt acts as minister when he abused the office 
to award national gas exploration contracts to companies that he controlled through shell 
companies.” — George Kent Testimony to the Committees*? 


e “[I]n the case of former Ecology Minister Mykola Zlochevsky, the U.K. authorities had 
seized $23 million in illicit assets that belonged to the Ukrainian people.” — Geoffrey 
Pyatt, then-U.S. Ambassador to Ukraine, Sept. 2015** 


e The closing of the U.K. case against Zlochevsky was a “gross miscarriage of justice that 
undermined months of U.S. assistance ... [a]fter the FBI and MI5 spent months and 
arguably millions working to try to put together the first possible asset recover case 
(against former Minister of Ecology Zlochevsky)[.]” — George Kent, State Department, 
Aug. 2016°° 





78 Email from Redacted, U.S. Dep’t of St., to George Kent, U.S. Dep’t of St. (Dec. 6, 2016, 00:18:23 -0500), [STATE-2019-18- 
0001205] (attaching Briefing Checklist: Ambassador Yovanovitch’s Meeting with Karen Tramontano, Blue Star Strategies 
[STATE-2019-18-0001206-1208)]). 

” George Kent Testimony at 21. 

8° George Kent Testimony at 110. 

81 Email from George Kent, U.S. Dep’t of St., to Jeffrey Cole, et al., U.S. Dep’t of St. (Aug. 13, 2016, 3:26 PM), [STATE-2019- 
18-0000377-378] (emphasis added). When asked whether Kent considered Zlochevsky as an “odious oligarch,” he responded, “I 
did.” George Kent Testimony at 104. 

82 George Kent Testimony at 20 (emphasis added). 

83 George Kent Testimony at 110. 

54 Remarks by U.S. Ambassador Geoffrey Pyatt at the Odesa Financial Forum on September 24, 

2015, Geoffrey Pyatt, U.S. Ambassador to Ukraine, https://www.justsecurity.org/wp-content/uploads/2019/09/Remarks-by-US- 
Ambassador-Geoffrey-Pyatt-at-the-Odesa-Financial-Forum-on-September-24-2015-ukraine.pdf (emphasis added). 

85 Email from George Kent, U.S. Dep’t of St., to William Taylor, et al., U.S. Dep’t of St. (Aug. 29, 2016, 11:23 AM), [STATE- 
2019-18-0000372-374] (emphasis added). 
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e “[The] U.S. and U.K. were cooperating on a case to seize [Zlochevsky’s] corrupt assets 
overseas (which had passed through the U.S.).” — Geoffrey Pyatt, then-U.S. Ambassador 
to Ukraine, Dec. 2015*° 


e There is “a moral hazard associated with publicly associating/promoting our 
assistance projects with companies/individuals seen in Ukrainian society as 
corrupt/compromised.” — George Kent on whether any U.S. agency should cooperate or 
associate with Burisma or Zlochevsky, Aug. 2016°” 


e “(United States Government (USG)] cooperation on the project [with Burisma] 
would make us look bad. Not to mention the [Members of Parliament] on the energy 
committee and others would wonder how we speak about anti corruption [sic], but 
work with those that were associated with corrupt practices.” — Redacted State 
Department official in an email to colleagues, Sept. 2016°8 


e “[There] is a clear link between the company and its primary owner. ... From the 
rumors that we hear in the energy sector, there is no sense that Burisma has changed 
how it conducts its business. ... I fall on the side of not having anything to do with 
the company to avoid undermining our broader efforts to promote transparency and 
[anticorruption].” — Redacted State Department official in an email to colleagues, Sept. 
2016*° 


c. State Department officials viewed Vice President Biden as a “warrior” and “leading 
the policy charge” on anticorruption measures in Ukraine. 


According to testimony, former State Department officials saw Vice President Biden as a 
leading U.S. figure who pushed for anticorruption measures in Ukraine. Kent testified, “Vice 
President Biden was leading the policy charge, pushing President Poroshenko and Prime 
Minister Yatsenyuk to take more decisive anticorruption action.” Ambassador Victoria Nuland 
called Vice President Biden a “warrior” on this issue and said, “I was proud to work with Vice 
President Biden on Ukraine policy and especially on trying to help the Ukrainian period [sic] 
root out corruption in their country.”?! 


On December 9, 2015, Vice President Biden spoke in Ukraine in front of the parliament 
of Ukraine, the Verkhovna Rada, and told the members that they are facing a “test of courage” 


86 Email from Geoffrey Pyatt, Ambassador to Ukraine, U.S. Dep’t of St., to Victoria Nuland, et al., U.S. Dep’t of St. (Dec. 6, 
2015, 11:13:00 -0500), [STATE-2019-18-0000325] (emphasis added). 

87 Email from George Kent, U.S. Dep’t of St., to Jeffrey Cole, et al., U.S. Dep’t of St. (Aug. 13, 2016, 3:26 PM), [STATE-2019- 
18-0000377-378]. 

88 The project referenced in this email related to Burisma’s association with the MERP. Email from Redacted, U.S. Dep’t of St., 
to George Kent et al., U.S. Dep’t of St. (Sept. 1, 2016, 7:15 AM), [State-2019-18-0000505-506] (emphasis added). Kent would 
later call the Burisma-MERP relationship as an “ill-advised USAID co-branding effort.” Email from George Kent, U.S. Dep’t of 
St., to Jorgan Andrew, et al., U.S. Dep’t of St. (Nov. 22, 2016, 00:46:32 -0500), [State-2019-18-0000479]. 

89 Email from Redacted, U.S. Dep’t of St., to George Kent, et al., U.S. Dep’t of St. (Sept. 1, 2016, 7:46 AM), [State-2019-18- 
0000505] (emphasis added). 

°° George Kent Testimony at 21. 

°! Victoria Nuland Testimony at 70. 
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and have an “obligation” to Ukrainians to reform their country to “build a united, democratic 
Ukrainian nation that can stand the test of time.’ In doing so, Biden stated that Ukrainians 
have “a historic battle against corruption.””* He said “[o]ligarchs and non-oligarchs must play 
by the same rules.”** Biden called on the Rada to “[s]eize the opportunity. Build a better future 
for the people of Ukraine.”®? Biden’s speech, which pushed anticorruption measures, was, 
according to Nuland, “very powerful and powerfully received by the Rada.””° Yet, while Vice 
President Biden called for members of the Rada to have courage to confront corruption in 
Ukraine, the vice president’s staff was advising otherwise. 


d. Vice President Biden’s staff recommended he not link Zlochevsky with corruption. 


Nuland told the Committees that by confronting oligarchs, the U.S. would send an 
anticorruption message.”’ Yet as Vice President Biden’s staff responded to press inquiries 
relating to Burisma and Zlochevsky, one staffer wrote, “I am concerned about getting into 
anything relating to Mr. Zlochevsky directly.”*® Just a few days before the vice president gave 
his December 2015 speech at the Rada pushing anticorruption measures, his staff prepared 
talking points for him and included a response to the question: “Do you think Zlochevsky is 
corrupt?””’ His staff wrote: 


I’m not going to get into naming names or accusing individuals. 
We have been working consistently to push the Ukrainian 
leadership to make meaningful changes in the Prosecutor General’s 
office and across the government to help ensure that the Ukrainian 
people are represented fairly and fully.'°° 


It is clear that members of Vice President Biden’s staff wanted to distance him from an 
individual whom the State Department clearly believed was corrupt and an individual who 
employed his son. This stands in stark contrast to then-Ambassador Geoffrey Pyatt, who 
identified Zlochevsky by name as a corrupt actor during a September 2015 speech in Odessa, 
Ukraine. But the Committees were not able to locate any public statements Vice President Biden 
gave from 2014 to 2016 in which he called Zlochevsky corrupt. Instead, in December 2015, 





°? Remarks by Vice President Joe Biden to The Ukrainian Rada (Dec. 9, 2015), https://obamawhitehouse.archives.gov/the-press- 
office/2015/12/09/remarks-vice-president-joe-biden-ukrainian-rada. 
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°° Email from Kate Bedingfield, Off. of the Vice President, to Michael Carpenter, Off. of the Vice President, et al. (Dec. 6, 2015, 
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Ukraine, to Kate Bedingfield, Off. of the Vice President, et al. (Dec. 6, 2015, 11:13 AM), [STATE-2019-18-0000553]. 
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Biden’s spokeswoman told reporters, “the vice president does not endorse any particular 
company and has no involvement with this company.”!”! 


e. Conclusion 


In his December 2015 speech at the Rada, Vice President Biden told members to have 
courage to confront corruption and change the course of history for their country. Yet when it 
came to calling out an individual whom the State Department viewed as a “corrupt” and “odious 
oligarch,” Vice President Biden’s staff advised him to not accuse Zlochevsky of corruption. In 
December 2015, while in Ukraine, Biden did not link Zlochevsky with corruption and did not 
demonstrate the same level of courageousness that he encouraged Ukrainian political leaders to 
pursue. 


Several witnesses highlighted efforts by certain U.S. officials to enable a successful 
investigation of Zlochevsky, and also noted that the U.S. decision to condition a $1 billion loan 
guarantee was made in part because of the then-Ukrainian prosecutor general’s failure to pursue 
a case against Zlochevsky. But at the end of the day, between 2014 through 2017, despite the 
concerted effort of many U.S. officials, not one of the three different Ukrainian prosecutor 
generals held Zlochevsky accountable. 


101 James Risen, Joe Biden, His Son and the Case Against a Ukrainian Oligarch, THE NEW YORK TIMES (Dec. 8, 2015), 
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VII. WHILE HUNTER BIDEN SERVED ON BURISMA’S BOARD, BURISMA’S 
OWNER, ZLOCHEVSKY, ALLEGEDLY PAID A $7 MILLION BRIBE TO 
UKRAINE’S PROSECUTOR GENERAL’S OFFICE TO CLOSE THE CASE. 


On May 12, 2014, Burisma trumpeted the addition of Hunter Biden to its board of 
directors, stating, “Biden will be in charge of the [Burisma] Holdings’ legal unit and will provide 
support for the Company among international organizations.”!”” In that same press release, 
Hunter Biden stated, “As a new member of the Board, I believe that my assistance in consulting 
the company on matters of transparency, corporate governance and responsibility, international 
expansion and other priorities will contribute to the economy and benefit the people of 
Ukraine.”! The company’s release went on to say that, Hunter was “a well-known public 
figure,” but the release did not mention Hunter’s connection to a more well-known public figure, 
his father, the vice president of the United States.!™ 


When Hunter Biden joined Burisma’s board in May 2014, the prosecutor general of 
Ukraine was Oleh Makhnitskyi. Makhnitskyi served as the acting prosecutor general for only a 
few months before resigning from the post.'°° His resignation gave way to Vitaly Yarema, who 
on June 19, 2014, became the prosecutor general of Ukraine.!°° 


George Kent, a career diplomat who served in a number of roles at the State Department 
over his career, including several tours in Ukraine, did not hold Prosecutor General Yarema or 
his team in high regard. In fact, he testified, “[Yarema’s] team failed to bring a single 
prosecution over a seven-month period, and which allegedly took a bribe from [Burisma’s 
owner] Zlochevsky to close the case against him and collapse our effort to recover the $23 
million frozen in the United Kingdom”!”’ 


a. Allegations that Zlochevsky bribed Ukraine’s Prosecutor General Office 


In January 2015, Kent arrived in Kyiv and learned that the U.S. embassy was not 
communicating with the Ukraine’s Prosecutor General’s Office (PGO).'°* Shortly after his 
arrival, Kent asked a Department of Justice (DOJ) official posted at U.S. Embassy Kyiv to set up 
a high-level meeting with the PGO. According to Kent, the goal of this meeting was for U.S. 
officials to raise the money-laundering case against Burisma’s owner, Zlochevsky.'”? Kent 


102 Press Release, Burisma Holdings, Hunter Biden joins the team of Burisma Holdings (May 12, 2014), 
https://web.archive.org/web/20140606004334/http://burisma.com/hunter-biden-joins-the-team-of-burisma-holdings/. 
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secured a Feb. 3, 2015,!!° appointment with the First Deputy Prosecutor General, who was the 
“number two prosecutor in the country at the time, Anatoliy Danylenko.”!!! 


Kent testified that, during the Feb. 3, 2015 meeting with the PGO, he “confronted the 
First Deputy Prosecutor General, Anatoliy Danylenko, demanding to know who had paid the 
bribe and how much it was. I also demanded that the case against Zlochevsky be 
resumed.”!!? 


During testimony, Kent provided the Committees additional insight into what occurred 
during the Feb. 3, 2015, meeting at the PGO: 


When I asked the question [to Danylenko], ‘How much was the 
[Zlochevsky] bribe and who took it?’ [Danylenko] laughed and said, 
“That’s exactly what President Poroshenko asked us last week.’ And 
I [Kent] said, ‘So what did you tell the President [Poroshenko]?’ and 
[Danylenko] said, ‘Seven million dollars and last May [2014], 
before we came into office.’!'? 


Kent apparently did not believe that Zlochevsky’s bribe occurred in May 2014. He 
responded to Mr. Danylenko, 


“Nice try, but the letter that someone—some prosecutor in your 
office [PGO] wrote was signed in late December [2014], six 
months after you all [Yarema’s team] came into office.”!'* 


On Feb. 10, 2015, one week after Kent’s conversation with the PGO, President Poroshenko 
dismissed General Prosecutor Yarema and other members of his team.!!° 


b. George Kent reporting of the Zlochevsky’s bribe allegation to U.S. officials 


Kent told the Committees that after the meeting with Danylenko, the DOJ official at U.S. 
Embassy Kyiv reported the allegation — that Zlochevsky paid the PGO a $7 million bribe — to 
the FBI.''° At this time, the Committees are seeking an explanation from the FBI about what, if 
any, actions they took after receiving this information from U.S. Embassy Kyiv. 


Kent testified that it was not until sometime after the Feb. 3, 2015, meeting with the PGO 
that he became aware that Hunter Biden was on the board of Burisma.!!” 





'l0 George Kent Testimony at 20. 
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After Kent learned of the alleged Zlochevsky bribe, he became aware of Hunter Biden’s 
connection to Burisma. Soon after, Kent spoke with Vice President Biden’s office about his 
concerns. This conversation occurred sometime between Feb. 3 and Feb. 14, 2015, when Kent 
ended up on a phone call with a staffer from Vice President Biden’s office.''® He could not 
recall the exact date of the phone call,'!? and when asked whether he apprised the staffer for Vice 
President Biden about Zlochevsky’s alleged bribe, Kent testified, “I can’t remember — to be 
perfectly honest, I don’t remember who I spoke to.”!”° Kent told the Committees he did not 
memorialize this February 2015 phone call with Vice President Biden’s office.!7! 


Despite not recalling whether he mentioned the alleged Zlochevsky bribe to Vice 
President Biden’s office, or to a member of the Obama National Security Council, over the years, 
Kent did mention his knowledge of the alleged Zlochevsky bribe to high-ranking State 
Department officials. For example, on Aug. 31, 2016, Kent told State Department colleagues 
that “[Zlochevsky] who almost certainly paid off the PGO in December 2014 (I had the then 
First deputy PG Danylenko tell me the bribe was $7 million) to have the case against him closed 
and his $23 million in assets frozen in the UK unfrozen?”!”” 


c. Conclusion 


Based on Kent’s testimony, the alleged $7 million bribe from Zlochevsky to Ukraine’s 
PGO likely occurred while Hunter Biden was on Burisma’s board. Hunter Biden has stated that 
his position on the board was to “consult on matters of transparency, corporate governance and 
responsibility[.]”!7° The Committees requested information from the FBI about what, if any, 
actions it took in regard to this allegation.!*4 The FBI has not yet responded to that request. 
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VI. HUNTER BIDEN: A U.S. SECRET SERVICE PROTECTEE WHILE ON 
BURISMA’S BOARD 


When Vice President Biden traveled overseas on Air Force Two, he was often 
accompanied by members of his family.'?° Hunter Biden joined his father on a number of trips 
and, as the son of the vice president, he could enroll as a protectee and receive armed protection 
from the U.S. Secret Service (USSS). In an effort to determine how much of Hunter Biden’s 
scheduled travel occurred as a protectee and whether that overlapped with his private business 
dealings, the Committees requested and received documents from the USSS detailing Hunter 
Biden’s scheduled travel as a protectee.!*° 


The Committees found that Hunter Biden scheduled travel as a protectee after joining 
Burisma’s board in May 2014.'*7 The Committees also determined that Hunter Biden declined 
USSS protection after a scheduled July 8, 2014, trip to Michigan City, Ind.!?° At this time, the 
Committees have not determined why Hunter Biden declined USSS protection after July 8, 2014. 


a. Hunter Biden, USSS protectee 


According to USSS records, Hunter Biden enrolled as a protectee starting in January 
2009, after his father was elected vice president.!?? He remained a protectee for about 4.5 years, 
and records indicate an extensive amount of scheduled foreign travel as a protectee. Although 
the majority of his trips were domestic, the Committees identified nearly 70 trips that Hunter 
Biden scheduled to foreign countries while he was a protectee.'*” Hunter Biden, here identified 
by the USSS using his full name, Robert H. Biden, scheduled foreign travel as a protectee to a 
wide array of foreign cities: 














Arrival Date Departure Date City/Country Protectee 
6/14/2009 6/19/2009 Addis Ababa, Robert H. Biden 
Ethiopia 
6/20/2009 6/22/2009 Mumbai, India Robert H. Biden 
9/14/2009 9/17/2009 Buenos Aires, Robert H. Biden 
Argentina 
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11/9/2009 11/12/2009 Madrid, Spain Robert H. Biden 
5/5/2010 5/7/2010 Brussels, Belgium Robert H. Biden 
8/9/2010 8/14/2010 Copenhagen, Robert H. Biden 
Denmark 
8/15/2010 8/24/2010 Johannesburg, South Robert H. Biden 
Africa 
4/16/2011 4/20/2011 Taipei, Taiwan Robert H. Biden 
5/15/2011 5/16/2011 Monterrey, Mexico Robert H. Biden 
10/19/2011 10/21/2011 Hong Kong Robert H. Biden 
11/1/2011 11/4/2011 Bogota, Colombia Robert H. Biden 
11/10/2011 11/14/2011 Abu Dhabi, UAE Robert H. Biden 
2/15/2012 2/18/2012 Moscow, Russia Robert H. Biden 
3/20/2013 3/22/2013 Dublin, Ireland Robert H. Biden 
7/30/2013 8/1/2013 Milan, Italy Robert H. Biden 
8/1/2013 8/6/2013 Florence, Italy Robert H. Biden 
10/31/2013 11/5/2013 Abu Dhabi, UAE Robert H. Biden 
12/2/2013 12/4/2013 Tokyo, Japan Robert H. Biden 
12/5/2013 12/6/2013 Seoul, South Korea Robert H. Biden 
12/6/2013 12/9/2013 Manila, Philippines Robert H. Biden 
4/3/2014 4/6/2014 Lake Como, Italy Robert H. Biden 














joined Burisma’s board: 


Joe Biden has been asked about his son, Hunter, joining him on foreign trips to China 
while he was vice president.'*! In response to questions about whether this arrangement was a 
conflict of interest, Joe Biden has told the media, “I have never spoken to my son [Hunter] about 
his overseas business dealings.”! The USSS records indicate Hunter Biden scheduled at least 
six trips to China while a protectee, including a trip to Beijing in May 2014 right before he 








Arrival Date 





Departure Date 





City/Country 





Protectee 








131 Josh Lederman, Biden’s trip to China with son Hunter in 2013 comes under new scrutiny, NBC NEWS (Oct. 2, 2019), 
https://www.nbcnews.com/politics/2020-election/biden-s-trip-china-son-hunter-20 13-comes-under-new-n1061051. 


132 Id. 
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4/6/2010 4/9/2010 Beijing, China Robert H. Biden 
4/20/2011 4/22/2011 Beijing, China Robert H. Biden 
6/13/2013 6/14/2013 Shanghai, China Robert H. Biden 
6/14/2013 6/15/2013 Beijing, China Robert H. Biden 
12/4/2013 12/5/2013 Beijing, China Robert H. Biden 
5/7/2014 5/8/2014 Beijing, China Robert H. Biden 





During his December 2013 trip to China, during which Hunter Biden flew on Air Force Two, 
Hunter Biden admitted he met with a Chinese banker.!** According to news reports, Hunter 
Biden appeared to be conducting his own private business during this specific trip and was 


working to secure a deal in the hopes of creating a Chinese equity fund.'** 


b. Hunter Biden, USSS protectee and Burisma board member. 


According to USSS records, Hunter Biden was a protectee at the time he joined 
Burisma’s board in May 2014.'*° Hunter Biden scheduled at least seven trips after he joined 
Burisma’s board on May 13, 2014.'°° These trips took him to the foreign cities of Doha, Qatar, 
and Paris, France, and stateside to New York, Newark, N.J., and Michigan City, Ind.:!°” 






































Arrival Date Departure Date City/Country Protectee 
5/11/2014 5/14/2014 Doha, Qatar Robert H. Biden 
5/27/2014 5/28/2014 New York, NY, USA Robert H. Biden 
5/28/2014 5/28/2014 Newark, NJ, USA Robert H. Biden 
5/29/2014 5/30/2014 Paris, France Robert H. Biden 
6/7/2014 6/10/2014 Paris, France Robert H. Biden 
6/21/2014 6/27/2014 Mich. City, IN, USA Robert H. Biden 
6/29/2014 7/8/2014 Mich. City, IN, USA Robert H. Biden 








133 Jd. 
134 7, 


'35 Protectee Visits Detail Reports for Robert H. Biden, U.S. Secret Serv., Date Range: January 1, 2008 - January 31, 2017. The 
U.S. Secret Service cannot confirm that the trips occurred or if protection was provided for the entirety of the trip due to the age 


of the records at issue. 
136 Td. 
137 Td. 


a3 








The Committees did not determine why Hunter Biden declined USSS protection 
following the July 8, 2014, trip in Michigan City. But it should be noted that, the day before his 
last trip as a protectee, Time published an article describing Burisma’s ramped up lobbying 
efforts to U.S. officials and Hunter’s involvement in Burisma’s board.'** ~The Committees 
requested additional information from the USSS about the lack of records after July 8, 2014. 
The USSS did not provide greater detail other than Hunter Biden declined protection. 


c. Conclusion 


Hunter Biden scheduled hundreds of trips while he was a protectee. He was a Burisma 
board member while a protectee. Whether Hunter Biden conducted additional private business 
dealings while a protectee is unknown. Further, the Committees do not know why Hunter Biden 
declined USSS protection, and whether or not media scrutiny was a factor for Hunter to decline 
protection in July 2014. 


138 Michael Scherer, Ukranian Employer of Joe Biden’s Son Hires a D.C. Lobbyist, TIME (Jul. 7, 2014). 
https://time.com/2964493/ukraine-joe-biden-son-hunter-burisma/. 
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IX. OBAMA ADMINISTRATION OFFICIALS AND A DEMOCRAT LOBBYING 
FIRM HAD CONSISTENT AND SIGNIFICANT CONTACT WITH FORMER 
UKRAINIAN OFFICIAL ANDRIT TELIZHENKO. 


a. Introduction 


Despite claims from Ranking Member Peters, Ranking Member Wyden and Democrat 
leadership, the Committees reject all assertions that this investigation has been influenced by 
Russian disinformation. To be crystal clear, the Committees’ work has focused only on Obama 
administration records from the State Department, National Archives and Records 
Administration, Department of Justice, other federal agencies, and the U.S. consulting firm Blue 
Star Strategies, as well as interviews with current and former U.S. government officials. The 
Committees have spoken with one foreign national about his ties to the Obama administration, a 
DNC operative, and Blue Star Strategies. 


In 2016, Andrii Telizhenko was an official at the Ukrainian embassy in Washington.'°? 
In that position, Telizhenko met several times with Obama administration officials, a consultant 
for the Democratic National Committee,'*° and the Democrat lobbying firm, Blue Star Strategies 
(which later employed him from 2016 to 2017). Blue Star Strategies officials continued to 
contact and request his assistance as recently as the summer of 2019. 


b. Communication and meetings between Obama administration officials and 
Telizhenko. 


As far as the Committees are aware, the majority of Telizhenko’s interactions with 
Obama administration officials occurred during 2015 and 2016. The Committees possess 
records of some of these communications from their request to the National Archives.!*! 


According to documents, on July 19, 2013, Telizhenko attended a meeting at the White 
House with two other Ukrainians to meet with Lyn Debevoise.'*? At that time, Telizhenko was 
the counselor to a deputy of the Verkhovna Rada, Ukraine’s Parliament.'*? It is unknown what 
was discussed at this meeting. 





'39 The Committees attempted to obtain Telizhenko’s Blue Star Strategies documents that are subject to a non-disclosure 
agreement, but Democrat obstruction shielded Blue Star Strategies from providing these relevant documents. 

140 Kenneth Vogel and David Stern, Ukrainian efforts to sabotage Trump backfire, Politico (Jan. 11, 2017). 

'41 7 etter from Ron Johnson, Chairman, S. Comm. on Homeland Sec. and Governmental Aff., and Charles Grassley, Chairman, 
S. Comm. on Fin., to Hon. David S. Ferriero, Archivist, Nat’! Archives and Records Admin, (Nov. 21, 2019). 

'42 Email from Waves Request, U.S. Secret Serv. to Marisa Donelson (Jul. 11, 2013, 1:18 PM), [000064]. 

'43 Email from Andrii Telizhenko, Counsellor to the Deputy of Verhovna Rada, to Lyn Debevoise (Aug. 5, 2013, 8:39 AM), 
[000217]. 
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On July 21, 2015, Telizhenko was scheduled to meet in the Old Executive Office 
Building with Michael Carpenter,!“4 who was a foreign policy advisor to Vice President 
Biden.!* It is unknown what was discussed at this meeting. 


c. January 2016 Ukrainian delegation visit to Obama’s White House. 


Telizhenko’s interactions with Obama administration officials became more frequent 
starting in January 2016. According to a document with a DOJ logo, a Ukrainian delegation that 
included senior-level Ukrainian prosecutors arrived in Washington on Jan. 18, 2016. The agenda 
shows that their first official meeting was confirmed for Jan. 19, 2016, at the White House, from 
11 a.m. to noon with “Eric Ciaramella, Elizabeth [sic] Zentos and others TBD, National Security 
Council.”!46 





144 Email from Andrii Telizhenko to Frances Castro (Jul. 21, 2015, 10:01 AM), [000140]. 

'45 Penn Biden Center for Diplomacy & Global Engagement, Michael Carpenter, https://global.upenn.edu/penn-biden- 
center/person/michael-carpenter. Michael Carpenter served in the White House as a foreign policy advisor to Vice President Joe 
Biden as well as on the National Security Council as Director for Russia. 

146 Email from Eric Ciaramella, Nat’! Sec. Council, to Catherine Croft, U.S. Dep’t of St. (Jan. 19, 2016, 7:26 PM), [001753] 
(attaching Agenda for Examination of the U.S. Adversarial Criminal Justice System for senior-level Ukrainian prosecutors (Jan. 
18, 2016 to Jan. 23, 2016), [001755]). 
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Agenda for Examination of the US Adversarial Criminal Justice System for senior-level Ukrainian 
prosecutors 
January 18 — January 23, 2016 
Washington, DC 





Points of Contact: 
Catherine Newcombe: (202) 436 6885 catherine newcombe@usdoj.gov 
Rob Hurtekant: (214) 458 7707 rob.hurtekant@usdoj.gov 


Monday, January 18, 2016 
Delegation Arrives in Washington, D.C. 


Airport transfer to: JW Marriot, 1331 Pennsylvania Ave N. W. Washington, DC 20004 


Tuesday, January 19, 2016 
9:45 Meeting in the hotel to discuss the program 
10:10 Depart hotel 


11:00 — 12:00 Meeting with Eric Ciaramella, Elizabeth Zentos and others TBD, National Security 
Council - 
Location: 1600 Pennsylvania Ave NW 
POCs: Eric Ciaramella — (202) 456-9106 
Elizabeth Zentos — (202) 456-9158 


13:00 — 14:00 Meeting with Kenneth Blanco, Deputy Assistant Attorney General and Bruce 
Swartz, Counsel to the Attorney General for International Affairs, U. S. 
Department of Justice - 
Location: 950 Pennsylvania Avenue NW, Suite 4706 
POC: Denise Turcotte (202) 616-9318 
(202) 314- 2333 


15:00 — 16:00 Meeting with FBI - TBC 
Location: TBC 


16:00 — 17:00 Meeting with OPDAT/DO3J - Confirmed 
Location: 1331 F Street NW, Room 745 
POC: Rob Hurtekant: (214) 458 7707 





In the middle of the night on Jan. 19, 2016, Telizhenko contacted Elisabeth Zentos, a member of 
the Obama administration’s National Security Council (NSC) asking to join the NSC-Ukrainian 
delegation meeting scheduled at 11 a.m. that morning.'*” It is not known if Zentos responded to 
Telizhenko’s email, but she did forward Telizhenko’s request to her colleague on the NSC, Eric 
Ciaramella, after the Jan. 19, 2016, meeting.'*® According to Telizhenko’s email to Zentos, 
Artem Sytnyk, Nazar Kholodnickiy, and David Sakvarelidze, among others, were listed as 
participants in the meeting with the NSC.'*” 





'47 Email from Andrii Telizhenko to Elisabeth Zentos, Nat’! Sec. Council (Jan. 19, 2016, 12:22 AM), [000074]. 

'48 Email from Elisabeth Zentos, National Security Council to Eric Ciaramella, Nat’] Sec. Council (Jan. 19, 2016, 9:42 PM), 
[000074]. 

149 Email from Andrii Telizhenko to Elisabeth Zentos, Nat’] Sec. Council (Jan. 19, 2016, 12:22 AM), [000074]. 
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From: Zentos, Elisabeth <elisabeth_f_zentos@nsc.eop.gov> 
Sent: Tuesday, January 19, 2016 9:42 PM 

To: Ciaramella, Eric: Ciaramella, Eric 

Subject: FW: Embassy of Ukraine Telizhenko 


FYl—just took the time to actually read this. Woops. 


From: Andrii Telizhenko [mailto:teliznenko.andriy@gmail.com] 
Sent: Tuesday, January 19, 2016 12:22 AM 

To: Zentos, Elisabeth <Elisabeth_F_Zentos@nsc.eop.gov> 
Subject: Embassy of Ukraine Telizhenko 


Dear Liz, 


Hi this is Andrit Telizhenko, how are you? Tried contacting you through facebook. I am working at the 
Embassy of Ukraine in US now ) 


Tomorrow you have a planned meeting with Mr. Sytnyk, Mr. Kholodnickty and Mr. Sakvarelidze at 11:00am, 
we spoke to Mr. Sytnyk and Mr. Kholodnockiy that they would like to have somebody from the Embassy be 
with them at the meeting. 


Would it be possible to ad me in? I appologize for the late notice, just got informed. 


With Regards, 


Andrii Telizhenko 





Over the next two days, Jan. 20-21, 2016, the Ukrainian delegation was scheduled to 
meet with a slew of U.S. officials, including representatives of the DOJ Office of the Inspector 
General, the DOJ, the FBI and the Department of State.!°° 


At this time, the Committees have not confirmed whether all the scheduled meeting 
entries on the agenda occurred. Further, despite the Committees’ efforts, no U.S. officials have 
confirmed what was discussed at any of these January 2016 meetings with the senior-level 
Ukrainian prosecutors. !>! 


d. Interactions between Obama NSC official Elisabeth Zentos and Andrii Telizhenko. 


The Committees interviewed Zentos and during that interview discussed her interactions 
with Telizhenko. Zentos testified that she didn’t “remember exactly when [she] first 
communicated with [Telizhenko], but [she] believe[s] it was while [she] was working at the U.S. 
Embassy in Kyiv, so it would have been between 2012 and 2014.”'** Zentos was less 
cooperative than any other witness the Committees interviewed. She refused to provide the 


150 Email from Eric Ciaramella, Nat’! Sec. Council, to Catherine Croft, U.S. Dep’t of St. (Jan. 19, 2016, 7:26 PM), [001753] 
(attaching Agenda for Examination of the U.S. Adversarial Criminal Justice System for senior-level Ukrainian prosecutors (Jan. 
18, 2016 to Jan. 23, 2016), [(001755-001756)). 

‘5! Transcript of Interview at 174-75, S. Comm. on Fin. and S. Comm. on Homeland Sec. and Governmental Aff. Interview of 
Elisabeth Zentos (July 20, 2020), [Hereinafter Elisabeth Zentos Testimony]. 

'52 Elisabeth Zentos Testimony 182. 
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names of officials to whom she directly reported, nor would she name individuals who reported 
to her, either at the NSC or the State Department.'*? 


In relation to her meetings and communications with Telizhenko, starting in January 
2016, Zentos testified that she met and communicated with Telizhenko as “he was a 
representative of the Ukrainian Government. Part of my job was to be in touch with the 
Ukrainian Government.”!>4 During the spring of 2016, records indicate, Zentos and Telizhenko 
would meet at coffee shops, among other venues, around Washington, and they met at least one 
time while in Ukraine. Overall, records indicate that they would meet a number of times during 
the first half of 2016. For example, on Feb. 9, 2016, less than a month after the White House 
meeting, Zentos and Telizhenko met at Cosi in Washington.!* It is not known what was 
discussed at this meeting. In addition, on Feb. 23, 2016, Telizhenko and Zentos emailed about 
meeting. In her reply, Zentos asked, “Ok if I bring my colleague Eric, who works on Ukraine 
with me?” She ended the email by asking, “[D]id you get Trump’s autograph for me?”!°° 


From: Zentos, Elisabeth <elisabeth_f_zentos@nsc.eop.gov> 

Sent: Tuesday, February 23, 2016 5:17 PM 

To: Andrii Telizhenko 

Subject: RE; Andrii Telizhenko 

Andriy! | was just thinking about you, since | just had a meeting that included “other Andriy.” © 


Yes—we need to both of the below ideas. 


On the tour, | will check for open times this week. Sorry, | completely forgot this past week. Slots open up first thing in 
the morning, so | will attempt to get here early and snag one! 


As for coffee or beer next week — definitely. Do you want to try for Wednesday or Thursday? Ok if | bring my colleague 
Eric, who works on Ukraine with me? 


I'll get back to you soon about the tour and just let me know what day next week works best for drinks. 
Also — did you get Trump’s autograph for me? 

Liz 

From: Andrii Telizhenko [mailto:telizhenko.andriy@gmail.com] 

Sent: Tuesday, February 23, 2016 3:51 PM 

To: Zentos, Elisabeth <Elisabeth_F_Zentos@nsc.eop.gov> 

Subject: Andrii Telizhenko 

Liz, 


Hi, how are you. Just this weekend traveled to SC to take a look at the primaries process - very interesting. We 
spoke when we met about the possibility of a tour of the WH, is it still possible? 


Also you said that you will talk to Sasha about getting his email adress - wanted to also catch up with him. 


Maybe lets meet again for coffee or beer next week? 


Andrii 








'53 Elisabeth Zentos Testimony at 34 and 38. 

'54 Elisabeth Zentos Testimony at 187. 

!55 Email from Andrii Telizhenko to Elisabeth Zentos, Nat’] Sec. Council (Feb. 9, 2016, 2:07 PM), [000021]. 
156 Emails between Elisabeth Zentos, Nat’! Sec. Council, and Andrii Telizhenko (Feb. 23, 2016), [000058]. 
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On March 1, 2016, Zentos and Telizhenko agreed over email to meet on March 3, 2016, at a 
Washington bar called The Exchange. Before the planned meeting, Zentos told Telizhenko, “I'll 
see if my colleague Eric is up for joining.”” When asked whether “Eric” was Ciaramella, Zentos 
declined to answer. This meeting ultimately occurred on March 4, 2016, but it is unclear what 
was discussed.!5” 


Andrii Telizhenko <telizhenko,andriy@gmail.com> 
Tuesday, March 01, 2016 4:31 PM 

Zentos, Elisabeth; Zentos, Elisabeth 

Re: Andrii Telizhenko 


That would good) 
On Tuesday, March 1, 2016, Zentos, Elisabeth <Elisabeth_F_Zentos@nsc.eop.gov> wrote: 


Perfect! I'll see if my colleague Eric is up for joining. 


From: Andrii Telizhenko [mailto:telizhenko.andriy@gmail.com] 
Sent: Tuesday, March 01, 2016 4:27 PM 


To: Zentos, Elisabeth <Elisabeth_F_Zentos@nsc.eop.gov> 
Subject: Re: Andrii Telizhenko 


That is great if it fits you, I could give you a lift back) see you Thursday) 


On Tuesday, March 1, 2016, Zentos, Elisabeth <Elisabeth_F_ Zentos@nsc.eop.gov> wrote: 


Yes, let’s do it! 


Want to plan on 5 p.m. at “The Exchange” — a little drive bar on H between 17" and 18? I'll probably have to come 
back here afterward, hence why my suggestion is close to the White House... 





Additional meetings between Zentos and Telizhenko included: 


e March 4, 2016: Zentos and Telizhenko met at Swing’s coffee house in Washington.'** 
Telizhenko emailed Zentos after the meeting and discussed how an individual was 
seeking a meeting with Obama NSC official Charles Kupchan. 





157 Emails between Andrii Telizhenko and Elisabeth Zentos, Nat’! Sec. Council (Mar. 1, 2016), [000113-0001 14]. 
158 Emails between Elisabeth Zentos, Nat’l Sec. Council, and Andrii Telizhenko (Mar. 4, 2016), [000018-000019]. 
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March 10, 2016: Telizhenko emailed Zentos asking to meet that afternoon for five 
minutes. Based on the email, it appears they met at 5 p.m. that day at Cosi.? Despite 
this email, Zentos testified, “I do not remember if this occurred. As you can probably see 
from the email, Mr. Telizhenko likes to ask me to meet. I don’t remember if this specific 
meeting happened.”! 


April 13, 2016: Zentos and Telizhenko apparently met.!®! When asked about this 
meeting, Zentos testified, “I do not recall when any specific meeting was with Mr. 
Telizhenko.”’!® Zentos said this despite her own email to Telizhenko saying, “No 
worries! Just got here. See you soon.”! 


May 4, 2016: Zentos and Telizhenko apparently met.! 


July 9, 2016: Zentos emailed Telizhenko suggesting they meet. The email suggested 
that Zentos was in Ukraine at this time, and Zentos testified that she joined Secretary 
Kerry’s delegation to Ukraine around this time.!® Zentos does not recall if she met 
Telizhenko while she was in Ukraine despite emails indicating she planned to see 
Telizhenko and he was “downstairs in the lobby” on the next day.1® 


!59 Emails between Elisabeth Zentos, Nat’! Sec. Council, and Andrii Telizhenko (Mar. 10, 2016), [000043-000045]. 
160 Elisabeth Zentos Testimony at 193. 

!61 Emails between Andrii Telizhenko and Elisabeth Zentos, Nat’! Sec. Council (Apr. 13, 2016), [000161]. 

162 Elisabeth Zentos Testimony at 195. 


164 Emails between Andrii Telizhenko and Elisabeth Zentos, Nat’! Sec. Council (May 4, 2016), [000109-0001 11). 
165 Elisabeth Zentos Testimony at 198. 
166 Emails between Andrii Telizhenko and Elisabeth Zentos, Nat’] Sec. Council (July 9, 2016), [000275-000276]. 
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From: Andrii Telizhenko <telizhenko.andriy@gmail.com> 
Sent: Saturday, July 09, 2016 5:32 AM 

To: Zentos, Elisabeth; Zentos, Elisabeth 

Subject: Re: Happy 4th of July! 


Hi, 1 am downstairs in the lobby 

On Friday, July 8, 2016, Zentos, Elisabeth F. EOP/NSC <Elisabeth F_ Zentos@nsc.eop.gov> wrote: 
Ooh, that would be wonderful--thanks so much! Although I hope you don't mind if I drink but don't eat 
much. I have to eat Mexican food (Ukrainian style) at 2 pm. Should be interesting. :) 
See you tomorrow at 12:30 pm! 


Sent from my iPhone 


On Jul 8, 2016, at 6:52 PM, Andrii Telizhenko 
<telizhenko.andriy@gmail.com<mailto:telizhenko.andriy@gmail.com>> wrote: 


12:30 works out fine) I can come to the Hyatt and I will pick you up and we can drive to Podil and have lunch 


there- it will be closer for you? See you soon) 

On Friday, July 8, 2016, Zentos, Elisabeth F. EOP/NSC 

<Elisabeth F_Zentos@nsc.eop.gov<mailto-Elisabeth F_Zentos@nsc.eop.gov>> wrote: 

Let's do 12:30 pm if that still works for you. Where should we meet? I'm staying at the Hyatt, but can go 
anywhere. I just need to be in Podil at 2 pm. so depending on where we meet, I'll have a little over an hour to 
chat. 


See you soon!!! 
Sent from my iPhone 


On Jul 8, 2016, at 12:37 PM, Andrii Telizhenko 
<telizhenko.andriy@gmail.com<javascript:;><mailto:telizhenko andry@gmail.com<javascript:;>>> wrote: 


Hi Liz, 
Yes, It would be great to meet, tomorrow what ever works best for you 12:30pm or 6pm- I am ready) 


Andrii 





e. Blue Star Strategies’ relationship with Andrii Telizhenko. 


Burisma hired Blue Star Strategies, a Democrat lobbying firm, in November 2015.'°’ Blue 
Star was founded by Chief Executive Officer Karen Tramontano and Chief Operating Officer 
Sally Painter. Both Tramontano and Painter interacted with Telizhenko when he was an official 
at the Ukraine embassy, and Blue Star eventually employed Telizhenko starting in July 2016.'° 
Telizhenko’s contract with Blue Star overlapped with the firm’s representation of Burisma.!© 
Blue Star refused to provide Telizhenko’s documents from his time as a contractor to the 
Committees, and it refused the Committees’ request to release Telizhenko from his non- 
disclosure agreement. 


'67 Transcript of Interview at 17, S. Comm. on Fin. and S. Comm. on Homeland Sec. and Governmental Aff. Interview of Karen 


Tramontano (Aug. 28, 2020). [Hereinafter Karen Tramontano Testimony]. 

168 Karen Tramontano Testimony at 57. 

169 Transcript of Interview at 151, S. Comm. on Fin. and S. Comm. on Homeland Sec. and Governmental Aff. Interview of Sally 
Painter (Aug. 31, 2020). [Hereinafter Sally Painter Testimony]. 
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March 2016 was a pivotal month for Blue Star and its work for Burisma. In response to 
calls for his termination by then-Vice President Biden, Prosecutor General Viktor Shokin was 
about to be removed, and Blue Star increased its outreach to, and meetings with, both U.S. 
officials and Ukrainian officials.'? On March 21, 2016, a Blue Star employee emailed State 
Department official Amos Hochstein to request a meeting with CEO Tramontano, COO Painter, 
and John Buretta, a private attorney, to discuss “a sensitive energy matter ahead of [Ukraine] 
President Poroshenko’s upcoming visit to DC next week.”!7! 


The next day, on March 22, 2016, Vice President Biden called President Poroshenko 
about U.S. loan guarantees. !7” 


As Blue Star officials waited for a response from Hochstein, they met with Ukrainian 
officials. Specifically, Tramontano testified that she and Painter met with Ukrainian officials on 
March 22, 2016 at the Ukraine embassy.!” Telizhenko joined this meeting, and Tramontano 
testified that Burisma was a topic of discussion: 


Question: So at this point in this discussion you referenced with Mr. Telizhenko, you 
had not brought up Burisma specifically? 


Tramontano: Oh. No, we had — I’m sorry. To be clear, yes, we had brought up 
Burisma, and my — we did not bring up, you know, specific cases that 
were pending. 


Question: I understand. And did you just bring up Burisma to Mr. Telizhenko, or did 
this come up in your meeting with Ms. [Oksana] Shulyar? 


Tramontano: It came up in our meeting [March 22, 2016] with Ms. Shulyar that 
Mr. Telizhenko attended. We had the meeting to inform them of the 
clients we had, including Burisma, and the meetings that we were seeking. 
So, yes, it [Burisma] came up in that discussion.!”* 





7° Tramontano told the Committees that Blue Star Strategies engaged in “government relations assistance” for Burisma. Oddly, 
Painter said the exact opposite. See, Karen Tramontano Testimony at 39; Sally Painter Testimony at 39. Moreover, when 
questioned whether Blue Star Strategies engaged in “government relations assistance” in Ukraine on behalf of Burisma, Painter 
implied that it did: “I mean, we were engaging with the government, yes.” Sally Painter Testimony at 40. In addition, both 
Tramontano and Painter denied that they lobbied the U.S. Government on behalf of Burisma and denied that they intended to 
influence U.S. policy with respect to Burisma; however, that testimony is contradicted by Amos Hochstein’s. See Karen 
Tramontano Testimony at 48 (“We didn’t lobby the U.S. government.”) and 49 (“In our representation of Burisma, we did not try 
to influence U.S. policy with respect to Ukraine.”) and Sally Painter Testimony at 43 (Question: “When meeting with U.S. 
government officials, did you intend to influence U.S. policy towards Burisma?” Answer: “No.”) and 167 (“I do not consider 
them to be lobbying. I consider that to be exploring to understand the position of the U.S. government.”) compared to Amos 
Hochstein’s Testimony at 138 (“They did not like my answer, and they tried to convince me otherwise.”’). 

'71—mail from Sean Keeley, Blue Star Strategies, to Amos Hochstein, U.S. Dep’t of St. (Mar. 21, 2016), [STATE-2019-18- 
0001124]. 

'72 Press Release, The White House Off. of the Vice President, Readout of Vice President Biden’s Call with President Petro 
Poroshenko of Ukraine (Mar. 22, 2016), https://obamawhitehouse.archives. gov/the-press-office/20 16/03/22/readout-vice- 
president-bidens-call-president-petro-poroshenko-ukraine. 

"3 Karen Tramontano Testimony at 123. 

4 Karen Tramontano Testimony at 124-25 (emphasis added). 
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According to documents, after their meeting at the Ukraine embassy, Tramontano replied 
to Telizhenko, asking him about scheduling a meeting with the Prosecutor General for 
Ukraine.!”> Her email also informed Telizhenko that Buretta, an attorney and former DOJ 
official, planned to be in Ukraine for a day.'”° 


Karen Tramontano 


From: Karen Tramontano 

Sent: Tuesday, March 22, 2016 6:06 PM 

To: Andrii Telizhenko; Sally Painter 

Subject: RE: Andrii Telizhenko (Embassy of Ukraine) 


Dear Andrii 


Thank you very much. It was indeed a pleasure to meet you. As I mentioned, Sally and I will be in Kiev April 6, 7 and 
8. The attorney from the U.S. John Buretta who has reviewed the matter we discussed and I would like to meet the 
General Prosecutor on April 6" — preferable in the afternoon. I will reach out to John today to see whether he has any 
flexibility and get back to you ASAP. Thank you again for your assistance. . 
Most sincerely, 

Karen 


From: Andrii Telizhenko [mailto:telizhenko.andriy@gmail.com] 

Sent: Tuesday, March 22, 2016 5:14 PM 

To: Karen Tramontano <Karen.Tramontano@bluestarstrategies.com>; Sally Painter 
<Sally.Painter@bluestarstrategies.com> 

Subject: Andrii Telizhenko (Embassy of Ukraine) 


Dear Sally, Karen, 


It was nice seeing you at the Embassy today,thank you for coming and your help. This is my email that I 
respond 24/7 if you have any questions. 





Additionally, the day after their meeting, Painter sent Shulyar and Telizhenko an email 
with the subject line: “Many Thanks.” Painter’s March 23, 2016, email noted, “As Karen said, 
please think of us as an extension of your team. We are available to be helpful in any way.”!”” 
Further, Painter said that Blue Star was working with “Morgan Williams on their piece of the 
[Ukrainian] President’s visit and would be honored to help set up something for Mr. Lozhkin 
with Denis McDonough, the President’s Chief of Staff, or with anyone else he is interested in 
meeting.”!’? Blue Star did not produce these company records to the Committees; instead, the 
Committees received them from Telizhenko.'®° 
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5 Karen Tramontano Testimony at Exhibit 9. 

176 Td. 

'77 Email from Sally Painter, Blue Star Strategies, to Oksana Shulyar and Andrii Telizhenko (Mar. 23, 2016). 

"8 “Nir. Lozhkin” most likely refers to Boris Lozhkin who served as the Head of the Presidential Administration for Ukraine 
from June 2014 to August 2016. See World Jewish Congress, Boris Lozhkin, https://www.worldjewishcongress.org/en/bio/boris- 
lozhkin. 

179 Email from Sally Painter, Blue Star Strategies, to Oksana Shulyar and Andrii Telizhenko (Mar. 23, 2016). 

180 Tq. 
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From: Sally Painter [mailto:Sally.Painter@bliuestarstrategies.com] 


Sent: Wednesday, March 23, 2016 5:52 PM 

To: oksana.shulyar@mfa.gov.ua; Andrii Telizhenko <telizhenko.andriy@gmail.com> 

Cc: Karen Tramonitano <Karen.Tramontano@bluestarstrategies.com>; Sean Keeley <Sean.Keeley@ 
bluestarstrategies.com> 

Subject: Many thanks 


Dear Oksana and Andrii. 


Thank you for taking the time to meet with Karen and with me yesterday. We very much appreciated 
your insights and guidance and really look forward to working together. As Karen said. please think of 
us as an extension of your team. We are available to be helpful in any way. 


As noted, we are working with Morgan Williams on their piece of the President's visit and would be 
honored to help set up something for Mr. Lozhkin with Denis McDonough, the President’s Chief of Staff 
, or with anyone else he is interested in meeting. 


As to our trip to Kiev on April 6, 7 and 8, we are officially requesting the following government 
meetings, but would welcome any support you could give to ensure we can confirm them: 





On March 24, 2016 — three days after Blue Star requested a meeting to “discuss a 
sensitive energy matter” and two days after meeting with Telizhenko and Shulyar —Painter and 
Buretta met with Hochstein at the State Department.'*' According to Painter, during this March 
2016 meeting with Hochstein, she provided him a summary of Blue Star’s December 2015 
meeting with Ambassador Pyatt.'®? She also told the Committees that Buretta provided 
Hochstein a briefing on the U.K. court case.'*? Hochstein testified that he decided to meet with 
Blue Star officials, “Because until that meeting I was still under the impression from the first 
meeting that they were looking to conduct a report. I was — I didn’t have an issue with meeting 
with them again and hearing where they were in their process.”!** He did not recall Blue Star 
providing him a report but they gave him a verbal view of where they stood and they also tried to 
“convince” him to change his position.'®° 





'81 Email from Redacted, U.S. Dep’t of St., to Amos Hochstein, U.S. Dep’t of St. (Mar. 22, 2016, 10:43:00 -0400), [STATE- 
2019-18-0001125]. 

182 Sally Painter Testimony at 116. 

183 Sally Painter Testimony at 117. 

184 Amos Hochstein Testimony at 131-32. 

'85 Amos Hochstein Testimony at 132-33, 138. 
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f. Blue Star takes Telizhenko’s recommendation to remove Burisma’s name to secure 
a June 2016 meeting with the PGO. 


While strategizing about how to secure a June 2016 meeting with Ukraine’s Prosecutor 
General’s Office, Blue Star officials and Telizhenko discussed how they should craft the meeting 
request to the PGO. Blue Star sought this meeting to discuss the ongoing PGO cases against 
Burisma and Zlochevsky. On June 7, 2016, Telizhenko offered his advice in an email to 
Tramontano: 


I wanted to recommend to, in the official request letter, to take away 
Mr. Zlochevsky’s company name and his name. Just request a 
meeting an [sic] put just the topics you wanted to discuss, expect 
[sic] Zlochevsky. I will brief you more when you come to Kiev, but 
because the President [Poroshenko] does not really like Zlochevsky 
(he has personal issues), Mr. Lutsenko will deny the meeting if his 
name stays in the letter. You can raise the issue during the meeting, 
but on the official letters I would recommend to remove it. I spoke 
to the chief of staff. He is ready to meet, but please take off the name 
of the company and his name.!®° 


On June 10, 2016, Tramontano replied to Telizhenko, saying, “Thank you for your assistance. I 
hope you received the revised letter.”!®” 


On Friday, June 10, 2016, Karen Tramontano <Karen.Tramontano@bluestarstrategies.com> wrote: 
Dear Andrii 


Thank you for your assistance. | hope you received the revised letter. Is there any news to report 


? Look forward to seeing you in Kiev 
All the best 
Karen 


Sent from my iPhone 





Tramontano testified that some of Telizhenko’s recommendations were adopted: !** 


Question: Did Blue Star make the changes to the letter that was sent to the 
Prosecutor General that Mr. Telizhenko recommended? 


Tramontano: John Buretta made the changes. 


Question: And what changes did Mr. Buretta make? 


186 Karen Tramontano Testimony at 136-37. 
'87 Karen Tramontano Testimony at 139. 
'88 Karen Tramontano Testimony at 139-140. 
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Tramontano: As I recall, and I believe this document is in the submission, he changed 
the agenda items to take the name of the company [Burisma] off the 
agenda items. '*? 


On June 22, 2016, Tramontano, Buretta and Burisma’s Vadym Pozharskiy met with Prosecutor 
General Lutsenko.!” 


g. Blue Star official communicates with Telizhenko in 2019. 


Blue Star’s contract with Telizhenko ended in May 2017, yet Blue Star officials 
continued to communicate with Telizhenko. 


Tramontano testified that after ending the contract with Telizhenko, “we remained in 
contact, I would say, you know, from time to time. When he came to Washington, he would, you 
know, let us know. But I haven’t talked to him in quite some time, I would say.”171 When asked 
if this was the same for Painter, Tramontano replied, “I would think it’s the same.”!°? Further, 
when Tramontano was asked whether Painter communicated more with Telizhenko, she 
responded, “I don’t even know how to answer that question. I’m sorry[.]”!?? 


When the Committees interviewed Painter, she explained how she communicated with 
Telizhenko: 


Question: How did you communicate with Mr. Telizhenko? 
Painter: We communicated by email and on the telephone. 
Question: By telephone, you mean phone calls? 

Painter: Yes,!*4 


At that point of the interview, Painter failed to mention that she communicated via WhatsApp 
with Telizhenko.!*> The Committees have obtained some images of WhatsApp messages 
between Painter (white colored boxes) and Telizhenko (green colored boxes) starting in April 
2019 and ending in August 2019. These texts show that Blue Star and Telizhenko maintained 
consistent contact even after he left their employment and that Blue Star continued to rely on his 
advice. 


189 Td. (emphasis added). 

190 Karen Tramontano Testimony at 140. 

'91 Karen Tramontano Testimony at 161. 

192 Tq. 

193 Td. 

194 Sally Painter Testimony at 150. 

195 Sally Painter failed to produce any WhatsApp communications to the Committees, and the communications were provide by 
Andrii Telizhenko. 
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02:45 7 


<1 & Sally Blue star 


Hello) To Mr. Z or Mr. Danyluk 
thank you dW 
Also we are having a call today with you 
at 11am?) do 


Ok. | will check to see who he is most 
comfortable with. Will report back 


thank you again ‘i 


also please confirm the 30 when you 
receive please 


Will do 


So 


Apr 26, 2019 


Missed voice call at 16:20 


Have you seen what Solomon has 
written about what you said? 


© Missed voice call at 16:56 
Apr 30, 2019 


please Take blue star off resume 





Messages exchanged between Sally Painter (white background) and 
Andrii Telizhenko (green background)'°° 


196 WhatsApp messages between Sally Painter, Blue Star Strategies, and Andrii Telizhenko (on file with Comms.). 
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02:42 7 


<1 & Sally Blue star 


Jun 4, 2019 


Everything ok? | am hearing rumors. 


hi, all is ok. 


what rumors? 


That things were getting complicated for 
you 
seems all fine 
do you have any more details? 
No sorry. Just that. No worries. Just 
checking on you my friend. 
ok thank you very much 
did it come from State? 
Let me know when you can talk? thank 


you) 


No, | can’t tell you as it was in 
confidence but the person just said that 
things were getting complicated for you. 
The person is in Ukraine 


ok thank you very much 





Messages exchanged between Sally Painter (white background) and 
Andrii Telizhenko (green background)!” 
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02:43 97 


<1 @& Sally Blue star 


Jun 7, 2019 


Did u see dems are going to open an 
investigation into Rudy Ukraine and 
Biden trips. Just FY! 


not yet, interesting thanks 


its mostly for PR i think 


Jun 18, 2019 
Complaint filed 
Jun 19, 2019 


What did you think of NYT article 


Its seem very fair 


Jul 9, 2019 


Hi. Landed in London. Meet with ounce 
folks at 4. Please remind him he will be 
first Ukrainian to work with prince. 
Thank you 


G Missed voice call at 16:54 
Jul 24, 2019 
S Missed voice call at 11°18 
Jul 26, 2019 Y) 


just saw your call from yesterday sorry 





Messages exchanged between Sally Painter (white background) and 
Andrii Telizhenko (green background)'*® 
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Sally Blue star 


FIM QVINIS 12IVSS THI! FW IaLoapy 
\ Missed voice call ot 15°02 
Called you back 


Viadislav Rashkovan 

Oleksandr Danyluk 

Yulia Tymoshenko 

Andriy Kobolev 

Abramavichius - but not a lot of chances 
2 more names should be discussed next 
week W 


Jul 28, 2019 


Oleksiy Goncharuk 
Oleg Ustenko 
those are the other 2 names for Prime 


Av 


Thank you 
Aug 6, 2019 


Anything for prince of Wales ? Thanks 


Aug 22, 2019 


Morning. | am sure you saw NYT. Is 
Yermak trustworthy? What role does he 
play with Z? Do you think he is 
professional? Does he understand the 
complexity of Gulianni Biden battle? 
Many thanks for your insights s 





Messages exchanged between Sally Painter (white background) and 
Andrii Telizhenko (green background)!” 
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When the Committees presented these WhatsApp messages to Painter, she confirmed that these 
messages were authentic: 


Question: Did you text with Andrii Telizhenko? 
Painter: I believe so, yes. 


Question: Do these appear to be messages between yourself and Mr. 


Telizhenko? 
Painter: Yes. 
Question: How often do you text with Mr. Telizhenko? 
Painter: I can't quantify. I don't recall the number.”” 


Painter did not provide these WhatsApp messages to the Committees despite repeated requests. 
When asked whether she still possessed these messages with Telizhenko, Painter testified, “I do 
not keep my WhatsApp messages.” And when questioned why she doesn’t keep the messages, 
Painter said, “I like to get rid of them. It makes me know that I finished a task. So I get rid 
of my texts and my WhatsApp and any of my traffic like that. I like to have a clean file.””°! 


When asked why she was communicating with Telizhenko in July 2019, Painter testified, 
“We had a fine rapport, and he would communicate with me periodically.” 


According to these messages, on April 30, 2019, Painter told Telizhenko to “please Take 
[sic] blue star off resume.” The Committees asked Painter about this message: 


Question: It sounds like you're ordering him to do that [Remove Blue Star from his 
resume]. No? 


Painter: As I stated before — this will be the third time — Mr. Telizhenko was 
working more and more with Mr. Giuliani, and we had a conversation 
about whether it would hurt him with the Republicans if he had Blue Star 
on his résumé. So this is not a characterization of our conversation. 


Question: So is that connected to the message you sent above on April 26, 2019, that 
says, “Have you seen what Solomon has written about what you said?” 


Painter: I don't think the — I can't comment on that because I don't think this is an 
accurate representation of the chain of events. 





200 Sally Painter Testimony at 153-54 (emphasis added). 
201 Sally Painter Testimony at 157 (emphasis added). 
202 Sally Painter Testimony at 158 (emphasis added). 
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Question: So you’re advising Mr. Telizhenko how to better work with Rudy Giuliani 
and Republicans? 


Painter: Ironically, Mr. Telizhenko was asking my advice.”” 


In another message, on June 18, 2019, Painter messaged Telizhenko, “Complaint filed.” The 
Committees asked Painter about this message and she explained: 


Question: On June 18th, 2019, you wrote “Complaint filed.” What is this reference 
to? 

Painter: I don't recall. 

Question: You have no recollection? 

Painter: I do not. 

Question: Why would you have to tell Mr. Telizhenko that a complaint was filed? 

Painter: I don't recall.2™ 


h. Conclusion 


The Obama administration and the Democrat lobby shop Blue Star Strategies had 
consistent and extensive contact with Andrii Telizhenko over a period of years. Yet despite 
these well-documented contacts with Democratic officials, Democrats have attempted to impugn 
this investigation for having received some Blue Star-related records from him. Some 
Democrats have even (incorrectly) identified Telizhenko as the Committees’ “star witness. 
Although he produced a small number of Blue Star-related records to the Committees, the 
Committees never interviewed him as part of this investigation.” Nonetheless, Democrats have 
claimed that Telizhenko is involved in a Russian disinformation campaign. Even though almost 
all of the Committees’ records are from U.S. agencies and U.S. officials or persons, Democrats 
have repeatedly misconstrued the facts of this investigation. In doing so, they conveniently have 
ignored their own long history of meeting with Telizhenko and his year-long work for a 
Democrat lobby shop. If Democrats are concerned that Telizhenko presents any risk of 
advancing disinformation, it is notable that the Ranking Members have not expressed any 
curiosity about his work with the Obama administration or Blue Star Strategies. 
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203 Sally Painter Testimony at 161. 

204 Sally Painter Testimony at 156. 

205Ranking Member Ron Wyden, Wyden Takes to Senate Floor to Address Russian Disinformation in Flawed Congressional 
Investigation, 2020 Election (Sept. 16, 2020), https://www.finance.senate.gov/wyden-takes-to-senate-floor-to-address-russian- 
disinformation-in-flawed-congressional-investigation-2020-election. 

206 The Committees received a small number of records from Telizhenko related to his communications with and subsequent 
work for Blue Star Strategies. Ranking Member Peters and Ranking Member Wyden have access to these records but have 
refused to receive or review them. Had they done so, they would have observed that the State Department, National Archives, 
and Blue Star Strategies (after it received a subpoena) produced most of the same records to the Committees. They also would 
have noticed the emails and text messages that Blue Star failed to produce to the Committees. 
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X. THE MINORITY FALSELY ACCUSED THE CHAIRMEN OF ENGAGING IN A 
RUSSIAN DISINFORMATION CAMPAIGN AND USED OTHER TACTICS TO 
INTERFERE IN THE INVESTIGATION. 


a. Introduction 


Since the majority began its investigation, the Ranking Members have attempted to 
mischaracterize its scope in an effort to cast doubt on its eventual findings. They have done so, 
in part, by spreading an unfounded conspiracy theory rooted in a foreign-sourced influence 
campaign publicly identified by the Intelligence Community (IC).”°’ Specifically, Democrats, 
not just the Ranking Members, relied upon materials and statements from foreign nationals who 
are attempting to influence U.S. politics to levy unsupported and demonstrably inaccurate 
allegations linking the majority’s investigation to those same unreliable foreign nationals. 


As part of their efforts, Democrats laundered their unclassified speculation through 
classified analysis of intelligence reporting to fabricate a veneer of credibility in an effort to 
shield their claims from public scrutiny. Those false claims were then leaked to friendly media 
outlets, which reported them as fact. Together, these networks of Democratic offices and liberal 
press outlets have worked to weave fact with fiction in order to construct a false narrative 
designed to undercut and discredit the Chairmen’s investigation and its eventual findings. In the 
process, Democrats relied upon and disseminated disinformation from foreign sources, such as 
Ukrainian official Andriy Derkach, whom the IC has publicly warned are actively seeking to 
influence U.S. politics.*°° Thus the Democrats, specifically the Ranking Members, have engaged 
in a disinformation campaign, not Chairmen Grassley or Johnson. 


b. Beginnings of the investigation, early leaks, and unequal information sharing 


On Nov. 15, 2019, Chairman Grassley and Chairman Johnson wrote a non-public letter to 
the Department of Treasury’s Financial Crimes Enforcement Network (FinCEN), seeking 
Suspicious Activity Reports (SARs) on individuals and entities, including Hunter Biden, 
Burisma Holdings (Burisma), and others. Although most of the letters sent during the 
investigation have been released to the public shortly after being transmitted, this letter was not 
released at the time because of the sensitive nature of the underlying records and the need to 
ensure the integrity of the investigation with respect to those records. SARs often contain 
evidence of potential criminal activities, such as money laundering and fraud, and at the time, 
there was no evidence that SARs existed for the individuals mentioned in the request.”°? The 
letter was, however, shared with Ranking Member Peters’ office. Just one week later, on Nov. 





207 See Press Release, Off. of the Dir. of Nat’! Intelligence, Statement by NCSC Director William Evanina: Election Threat 
Update for the American Public (Aug. 7, 2020), https://www.dni.gov/index.php/newsroom/press-releases/item/2 139-statement- 
by-ncsc-director-william-evanina-election-threat-update-for-the-american-public; see also, Opening Statement of Joshua Flynn- 
Brown, Deputy Chief Investigative Counsel for Chairman Grassley (Sept. 17, 2020). 

208 See id. 

209 See Off. of the Comptroller of the Currency, Suspicious Activity Reports (2013), 

https://www.occ.treas. gov/topics/supervision-and-examination/bank-operations/financial-crime/suspicious-activity-reports/index- 
suspicious-activity-reports.html. 
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22, 2019, a copy of the letter was leaked to Reuters, which published an article containing a link 
to a full and unredacted copy of the letter.*!° According to the Treasury, the department’s 
protocol requires stamping the document, which the leaked version did not contain. 


The next major leak came in February 2020, just one day after the Committees sent a 
public letter to the Secret Service requesting Hunter Biden’s travel records.”!! The Committees 
had requested the travel records in order to assess claims that Hunter Biden may have used 
government-sponsored travel to conduct private business. The leaks were unrelated to the Secret 
Service letter but they were designed to undermine the Treasury request. For example, these 
disclosures to the media included the fact that the Treasury had been producing information 
responsive to the Committees’ requests as well as the approximate date when the Treasury had 
begun its production to the Committees.”!” The Yahoo News article also stated, “[t]he senators’ 
requests to the Treasury have borne fruit, according to the ranking Democratic senator on the 
Finance Committee, Ron Wyden of Oregon[.]”?!> Senator Wyden’s spokesperson was also 
quoted as saying, “the Treasury Department [is] rapidly complying with Senate Republican 
requests — no subpoenas necessary — and producing ‘evidence’ of questionable origin.””!* The 
Yahoo News article stated that the Department of Treasury had “complied with Republican 
senators’ requests for highly sensitive and closely held financial records about Hunter Biden and 
his associates[.]”?!> Further, on the same day the Yahoo News article published, Buzzfeed News 
reported that the Committees had begun coordinating interviews with potential witnesses.”'© 


Contrary to the allegation that the Chairmen have not included the Ranking Members in 
the Chairmen’s investigation, Ranking Member Wyden and Ranking Member Peters are not a 
party to the majority’s investigation. However, Chairman Grassley and Chairman Johnson have 
included them in all document productions and interviews even though the Ranking Members 
have failed to abide by the same principles of inclusion with respect to their investigations.?'’ As 
one example, on July 1, 2020, Ranking Member Wyden and Ranking Member Peters released a 
COVID-19 report that included non-public government information that was not shared with 


210 See Richard Cowan and Valerie Volcovici, U.S. Republican Senators ask Treasury for any Reports on Hunter Biden, REUTERS 
(Nov. 22, 2019), https://www.reuters.com/article/us-usa-trump-impeachment-biden/u-s-republican-senators-ask-treasury-for- 
suspicious-activity-reports-on-hunter-biden-idUSKBN1XW254. 

211 See Letter from Chairman Charles Grassley, S. Comm. on Fin., and Chairman Ron Johnson, S. Comm. on Homeland Sec. and 
Governmental Aff., to U.S. Secret Serv. (Feb. 5, 2020), https://www.grassley.senate.gov/sites/default/files/documents/2020-02- 
05%20CEG%20RHIJ%20to %20Secret%20Service %20%28Biden%20Travel%29.pdf; see also Emma Loop, Here’s What’s 
Happening In Republicans’ Biden Ukraine Investigation, BUZZFEED NEWS (Feb. 6, 2020), 
https://www.buzzfeednews.com/article/emmaloop/republicans-biden-ukraine-investigation; Luppe B. Luppen, Treasury 
Department Sent Information on Hunter Biden to Expanding GOP Senate Inquiry, YAHOO NEWS (Feb. 6, 2020), 

https://news. yahoo.com/treasury-department-sent-information-on-hunter-biden-to-expanding-gop-senate-inquiry- 
161846826.html. 

212 See id. 

213 Luppe B. Luppen, Treasury Department Sent Information on Hunter Biden to Expanding GOP Senate Inquiry, YAHOO NEWS 
(Feb. 6, 2020), https://news. yahoo.com/treasury-department-sent-information-on-hunter-biden-to-expanding-gop-senate-inquiry- 
161846826.html. 

214 Tq. 

215 Tq. 

216 Emma Loop, Here’s What’s Happening In Republicans’ Biden Ukraine Investigation, BUZZFEED NEWS (Feb. 6, 2020), 
https://www.buzzfeednews.com/article/emmaloop/republicans-biden-ukraine-investigation. 

217 Email correspondences between Majority and Minority Staff (on file with Comms.). 
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Chairman Grassley and Chairman Johnson or their staff.?!* The Ranking Members failed to 
include the Chairmen and their staff in all document production requests related to this review.”! 
Moreover, Ranking Member Wyden and Ranking Member Peters provided Chairmen’s staff 
with a draft of this report that totaled 30 pages in length and represented that it was the final 
version, to be publicly released.””? Days later, the Ranking Members made public the “final” 
report, which was 98 pages in length, not the 30 pages that was represented to the Chairmen and 
their staff.?7! 


9 


As another example, Ranking Member Wyden conducted a year-long investigation into 
Centers for Medicare & Medicaid Services Administrator Seema Verma with the House 
Committee on Energy and Commerce, the House Committee on Oversight and Reform, and the 
minority on the Senate Committee on Health, Education, Labor, and Pensions. On Sept. 9, 2020, 
at 6:16 p.m., Ranking Member Wyden’s staff notified Chairman Grassley’s staff that the report 
would be issued the following morning.””” Ranking Member Wyden’s staff did not include 
Chairman Grassley’s staff in any document productions, witness interviews, report drafts, or 
communications relating to that investigation. 


Further, the Ranking Members have repeatedly made public previously undisclosed and 
non-public information pertaining to the majority’s investigation. On Feb. 11, May 6, and July 
7, 2020, Ranking Member Wyden used the majority’s investigation to request sensitive materials 
from the State Department relating to Ukraine.*”? In doing so, the May 6 and July 7 letters also 
made unauthorized releases of previously non-public information, including details regarding the 
number of documents produced by the State Department in response to Committees’ requests, 
information which they would not have known if they were not included in the document 
productions.”* News outlets used that information to report that the administration was 
responding to the Chairmen’s requests with unusual speed, which was false.””° 


Moreover, staff for the Chairmen and Ranking Members had a phone call with Victoria 
Nuland’s attorneys on Aug. 29, 2020. During the course of that phone call, staff for Ranking 


218 See Press Release, Spec. Comm. on Aging, Casey, Peters, Wyden Release New Report Detailing Trump Administration’s 
Failure to Protect Nursing Home Residents and Workers From COVID-19 (July 1, 2020), https://www.aging.senate.gov/press- 
releases/casey-peters-wyden-release-new-report-detailing-trump-administrations-failure-to-protect-nursing-home-residents-and- 
workers-from-covid-19-. 

219 Email correspondences between Majority and Minority Staff (on file with Comms.). 

220 Td. (on file with Comms.). 

221 See S. Rep., COVID-19 IN NURSING HOMES How the Trump Administration Failed Residents and Workers, Spec. Comm. 
on Aging (July 2020), https://www.aging.senate.gov/imo/media/doc/COVID- 
19%20in%20Nursing%20Homes %20Final %20Report.pdf. 

222 Email correspondences between Majority and Minority Staff (on file with Comms.). 

223 See Letter from Ranking Member Ron Wyden, S. Comm. on Fin., to U.S. Dep’t of St. (Feb. 11, 2020), 
https://www.finance.senate.gov/imo/media/doc/021120%20Wyden%20Letter%20to %20Mike%20Pompeo%20RE%20Ukraine% 
20Follow%20Up.pdf; Letter from Ranking Member Ron Wyden, S. Comm. on Fin., to U.S. Dep’t of St. (May 6, 2020), 
https://www.documentcloud.org/documents/6883366-W yden-to-Pompeo-05-06-2020.html; Letter from Ranking Member Ron 
Wyden, S. Comm. on Fin., to U.S. Dep’t of St. (July 7, 2020), 
https://www.finance.senate.gov/imo/media/doc/070720%20W yden%20to %20Pompeo% 20Third %20Ukraine%20Request.pdf. 
224 See id. 

225 See Luppe B. Luppen, Treasury Department Sent Information on Hunter Biden to Expanding GOP Senate Inquiry, YAHOO 
NEws (Feb. 6, 2020), https://news.yahoo.com/treasury-department-sent-information-on-hunter-biden-to-expanding-gop-senate- 
inquiry-161846826.html. 
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Member Wyden attempted to disclose to Nuland’s counsel the transcribed testimony of another 
witness. The Chairmen’s staff immediately interceded to stop the communication and made 
clear that such a disclosure would negatively affect the integrity of the investigation. In addition, 
the Ranking Members’ staff have had contact with counsel for the witnesses without the 
Chairmen’s staff present; in the context of an investigation conducted by only the Chairmen and 
opposed by the Ranking Members, this unilateral contact raises concerns about any 
communications, purposeful or inadvertent, that might harm the integrity of the investigation. 


House Democrats have also tried to involve themselves in this inquiry. On May 21, 
2020, Representative Eliot Engel, who serves as Chairman of the House Committee on Foreign 
Affairs, wrote to the State Department to request that the documents provided to the Senate 
Committees be provided to his committee as well.?”° (Of course, Ranking Member Wyden and 
Ranking Member Peters received contemporaneous productions of all records provided to the 
Committees.) Citing Ranking Member Wyden, Chairman Engel did not request the materials in 
connection with any investigation of his own.””’ Instead, he merely requested all records that 
have been produced to the Committees.””? His inadequately predicated request appears to be 
another effort to gather information for the purpose of running political interference. Further, 
Chairman Engel has subpoenaed records and, in an attempt to strong-arm Secretary Pompeo into 
turning over documents, has threatened to initiate contempt proceedings against him.””? Based 
on communications with the State Department, Chairman Engel’s actions have directly interfered 
with the State Department producing records to the Chairmen. On Sept. 18, 2020, the State 
Department provided copies of records produced to the Committees to Chairman Engel without 
providing any prior notice to the Chairmen. 


c. Conspiracy theory claims 


On July 13, 2020, Minority Leader Chuck Schumer, Senator Mark Warner, Speaker 
Nancy Pelosi, and Representative Adam Schiff sent a letter, with a classified attachment, to the 
FBI to express a purported belief that Congress is the subject of a foreign disinformation 
campaign.” In that letter, which was publicly released on July 20, 2020, they requested a 
defensive briefing on foreign efforts to interfere in the 2020 U.S. presidential election.”*! The 
classified attachment included unclassified elements that, among other things, attempted — and 
failed — to tie the joint Committees’ investigation to foreign disinformation. 
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One of those elements was an unclassified paragraph that summarized an open source 
document created by Russia-aligned Ukrainian Andriy Derkach, which mentions the Chairmen 
along with other Republican senators and administration officials. In that document, the 
Chairmen are labeled as individuals who are fighting against Ukrainian corruption and under 
their pictures is an envelope icon. The Democrats speculated that the envelope icon possibly 
suggests that the Chairmen might have received information from this Ukrainian national. 
Liberal media outlets picked up that reference, clearly from a leak, even though the Chairmen 
had not received any information from that Ukrainian national, including any alleged tapes. 
Those media outlets reported that the Chairmen had in fact received information from Derkach, 
which is false.?°? Indeed, clicking on the envelope icon in the document produces a collection of 
public letters the Chairmen have sent during the investigation, not any additional documents that 
Derkach allegedly sent to them. Although the Democrats’ letter and attachment from July 13 
targeted the Chairmen’s investigation, they were not copied on the letter and were not granted 
access to the classified portion until two weeks after it was sent to FBI and one week after 
portions of it were publicly reported. 


On July 16, mere days before the Democrats’ July 13 letter became public, Ranking 
Member Peters and Ranking Member Wyden wrote to the Chairmen to request a briefing from 
the FBI’s Foreign Influence Task Force and other relevant members of the IC on matters related 
to the Committees’ investigation.7*? On July 28, 2020, the Chairmen responded to the Ranking 
Members and reminded them that in March 2020, the FBI and relevant members of the IC had 
briefed the Committees regarding the investigation and provided assurances at that time that 
there was no reason that the Committees should not continue their investigation.7** Those 
assurances were provided with knowledge of public reporting that Andrii Telizhenko provided 
records to the Committees. Notably, Telizhenko had extensive and consistent contact with 
Obama administration officials and a DNC consultant, and worked for the U.S.-based Democrat 
firm Blue Star Strategies on matters relevant to the Committees’ investigation. As such, the only 
records he provided to the Committees related to his work for Blue Star Strategies and his 
interactions with Obama administration officials. Additionally, during that briefing, the agencies 
made clear to the Committees’ staff that they did not have any additional information to provide 
and that the relevant written products, which members have had access to for months, speak for 
themselves. Subsequently, on Aug. 6, 2020, Chairman Grassley and Chairman Johnson received 
another briefing from the FBI on behalf of the IC, in which the FBI stated that it is not 
attempting to “quash, curtail, or interfere” in the investigation in any way. 
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On July 20, 2020, Politico reported on the contents of the Democrats’ July 13, 2020 
letter.7°> Unnamed sources for the article alleged that the classified attachment cited the 
investigation into Hunter Biden and others as “one of the sources of ... concern.”°° A 
subsequent Politico article, again citing unnamed sources, reported that in 2019, Derkach 
allegedly sent information to several members of Congress, including the Chairmen and Ranking 
Member Wyden and Ranking Member Peters.”*’ The article then further suggested that these 
weak parallels reinforced the “suspicions” of some Democrats that the Committees’ investigation 
was “laundering” a foreign influence campaign to damage Biden.”*** The Politico article also 
suggested that Deputy Assistant Secretary of State for European and Eurasian Affairs George 
Kent and several other individuals have been the subject of Committee information requests.” 
The Chairmen repeatedly rejected claims that they had any engagement with Derkach. In 
August 2020, Derkach was publicly identified by the IC as a proponent of a foreign-sourced 
influence campaign to influence the 2020 election. He was later sanctioned by the U.S. 
Department of Treasury for the same activity.4° Chairman Grassley and Chairman Johnson 
praised the Treasury for imposing those sanctions.”*! 


Since the offices of Chairman Johnson and Chairman Grassley did not receive, and were 
unaware of, the information that Derkach had allegedly sent, it is impossible that Derkach’s 
efforts could have shaped the Committees’ investigation in any way. Furthermore, it should now 
be clear that Derkach’s core claims are in no way a part of the Committees’ investigative work. 
For example, according to media reports, Derkach is responsible for spreading allegations that 
Burisma made direct payments to Joe Biden in the amount of $900,000, which were allegedly 
funneled to Biden through his son’s consulting firm, Rosemont Seneca Partners, and marked for 
“consultative services.” “4? This claim about direct payments made to Joe Biden is not evaluated 
in the Committees’ report of investigation, nor has it ever been cited as a predicate for any of the 
Committees’ information requests. However, during the Chairmen’s staff interview of George 
Kent, Ranking Member Peters’ staff inserted into the interview record the same Derkach-created 
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document that Democrats relied on in their July 13 letter to falsely accuse the Chairmen of 
relying on disinformation.”*? Kent described Derkach’s document as disinformation, but 
Ranking Member Peters’ staff used it anyway.** Thus, the Ranking Members introduced 
disinformation into the record, not the Chairmen.» 


In summary, the Democrats’ July 13, 2020, letter relied on foreign disinformation to 
create a false and harmful innuendo about the Chairmen’s oversight work. That innuendo was 
then wrapped in a classified attachment in an apparent effort to fabricate a veneer of credibility 
and shield their analysis from public scrutiny before being disseminated to news media, which 
reported their speculation as fact. Ironically, the Democrats relied on and disseminated foreign- 
sourced disinformation to falsely accuse Republicans of relying on that same foreign-sourced 
disinformation. 


Despite its inaccuracies, the Democrats’ false narrative has continued to be picked up, 
amplified and circulated by a broad network of Democrat-friendly media outlets and Democratic 
members of Congress. MSNBC has reported extensively on the Derkach allegations. *“° Further, 
on Aug. 7, 2020, Senator Richard Blumenthal published an op-ed in The Washington Post in 
which he repeated many of these baseless allegations as if they were fact.7*” He wrote: 


[I]t now appears that ... disinformation and deception are gaining a 
toehold in Congress as well: On Wednesday, The Post reported that 
Sen. Ron Johnson (R-Wis.), chairman of the Homeland Security and 
Governmental Affairs Committee, is moving ahead with an 
investigation into presumptive Democratic presidential nominee Joe 
Biden’s family using documents provided to the senator by the son 
of a former KGB officer. Johnson’s actions are of such concern to 
the CIA, according to news reports, that the agency has refused to 
brief him. Think of it: Congress may become a forum for debunked 
conspiracy theories peddled by Kremlin proxies. There is no excuse 
for perpetuating Russian disinformation in the U.S. Senate, just as 
there is there is no excuse for barring the American public from 
learning more about the genuine foreign threats to the November 
election.748 


Senator Blumenthal’s reference to documents provided by a former KGB officer is a reference to 
the debunked conspiracy theory that Derkach sent documents to the Chairmen. His reference to 
the Central Intelligence Agency (CIA) briefing relates to false allegations spread in an Aug. 5, 
2020, Politico article that suggested that the CIA has refused to cooperate with an offer to brief 
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the Committees because its officers have “deep skepticism of the probe[.]”*? In reality, the CIA 
declined to provide a briefing because it considers any additional briefings to be unnecessary. 
The FBI is the lead agency for the IC in matters related to foreign election interference, and the 
FBI already has repeatedly briefed the Committees on behalf of the IC. As previously noted, at a 
March 2020 briefing, which included the Ranking Members’ staff, the FBI informed the 
Committees that there was no reason they should not continue with their investigation. On Aug. 
6, 2020, the FBI reiterated the same to the Chairmen. 


The Chairmen responded to Senator Blumenthal, as well as Senator Chris Van Hollen’s 
false statements regarding the investigation.*~° In their response, the Chairmen reasserted that 
they have not received any information from Derkach and that their focus is on government 
records from the Obama administration and records from a Democrat lobby shop. The Chairmen 
also noted to both senators that for years the senators peddled and pushed the now-debunked 
Russian collusion narrative and used the “Steele dossier” — a Democrat bought-and-paid-for 
document filled with Russian disinformation — to do so.”>! Senators Blumenthal and Van 
Hollen never responded to the Chairmen. 


d. Ongoing leaks 


While these false narratives have developed and spread, leaks to the media have 
continued. The same team of writers responsible for the above-referenced July 23, 2020, 
Politico article have published several other pieces that contained leaked Committee information 
related to the Ukraine investigation. On July 16, 2020, Politico published the names of 
individuals who the Committees requested to interview, including David Wade, Antony Blinken, 
Amos Hochstein, Victoria Nuland and Catherine Novelli.*** The article detailed areas of interest 
for the investigation and stated that subpoenas could be issued as soon as July 22, 2020.7? None 
of this information was made public by the Chairmen. Although the sources for the leaked 
information contained in the article are unknown, the article states that a spokesman for 
Chairman Johnson declined to comment on ongoing discussions with witnesses and Chairman 
Grassley has not confirmed to the media any interviewees, whether potential or actual.**4 On 
July 22, Politico published an article stating that the Committees had secured an interview with 
Deputy Assistant Secretary of State for European and Eurasian Affairs George Kent.”°> The 
article contained non-public scheduling details and indicated that Kent could be interviewed as 
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early as July 24, 2020.7°° 
e. Preferential treatment 


Throughout this investigation, the Ranking Members have tried to create the narrative 
that the Chairmen have received preferential treatment from the executive branch. The Ranking 
Members have asserted that the executive branch has been too quick and too thorough in its 
responses to Committee information requests.*°’ Ranking Member Wyden has made this 
allegation repeatedly and has said they are legitimate efforts to raise awareness of a “double 
standard of Trump administration cooperation with Congress.”*°°> The suggested implication is 
that the Trump administration is working to quickly release information to the Committees 
because the investigation includes Hunter Biden, the son of Joe Biden, President Trump’s 
political opponent in the 2020 presidential election. 


Allegations suggesting the existence of a double standard ring hollow. By no stretch has 
the Trump administration responded to all of the Committees’ requests in a timely manner. The 
Chairmen have dozens of outstanding requests related to the investigation, and on literally 
hundreds of occasions, the Chairmen’s staff have had to remind the executive branch, 
particularly the State Department, to comply with their requests.**? Indeed, in some cases, the 
Committees have received relevant records from the administration after interviewing witnesses 
who could have been asked about the information. That is the absence of cooperation. 


Finally, recently released emails show that in the past, Democrats have exhibited the very 
type of behavior they are now accusing Republicans of engaging in. These documents show 
officials in the Obama administration scrambling to produce highly sensitive documents in 
response to requests made by Democrat offices on Capitol Hill during the final days of the 
Obama administration and before President Trump assumed office. In one email on Jan. 13, 
2017, a State Department staffer pointedly remarked, “The clock is ticking.”*©’ That same day, 
another urged, “Both Senators [Cardin and Warner] want the package by Thursday Jan. 19.”?°! 
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As the deadline for President Trump’s inauguration approached, on Jan. 18, one of the same 
individuals wrote, “Is it possible for me to act as the courier and drop [the information] off to the 
Hill tomorrow? There is a time sensitivity to these docs.”? 


f. Conclusion 


Many of the allegations Democrats have made against Republicans — that they are 
relying on foreign disinformation, that they are carrying out a politicized investigation in an 
effort to bring down their political opponents, and that they are working covertly with the 
executive branch to quickly release sensitive information for political reasons — reflect the very 
patterns of behavior that Democrats themselves have engaged in, and continue to engage in, on a 
regular basis. 


Let us not forget how the Democratic National Committee and the Hillary Clinton 
campaign paid for the Steele dossier, which was created by a foreign national, a former MI6 
employee, and is based on Russian government sources.”°? Some of those Russian government 
sources were part of the Russian presidential administration and supported Hillary Clinton.” 
Moreover, in January 2017 and February 2017, the FBI received reporting, some from the IC, 
that assessed portions of the Steele dossier were the product of a Russian disinformation 
campaign.”©> That’s no surprise, since the Russian Intelligence Services were also aware of the 
dossier in early 2016 before the FBI opened Crossfire Hurricane. Thus, the Steele dossier was 
the perfect vehicle for disinformation to affect multiple elections and to sow discord and chaos. 
Yet Democrats had no qualms about disseminating information from the dossier far and wide, 
reading parts of the dossier into the congressional record, and using its allegations as the basis 
for years of investigations and false claims against the Trump administration. Moreover, since 
the Chairmen made public in April 2020 the fact that the Steele dossier contained Russian 
disinformation, it does not appear that any Democrats have commented upon this revelation or 
expressed concern about their previous reliance on Russian disinformation. Here, the Democrats 
are again relying on unverified foreign disinformation to falsely accuse their political rivals of 
doing the same. 


Congressional oversight can and should be nonpartisan. It should be focused on exposing 
wrongdoing regardless of who is involved and on ensuring transparency and accountability in 
government on behalf of the American people. Efforts to discredit legitimate oversight, 
especially using foreign disinformation to sow discord, only serves to benefit our foreign 
adversaries at the expense of our own democratic institutions. 
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XI. HUNTER BIDEN’S AND HIS FAMILY’S FINANCIAL TRANSACTIONS WITH 
UKRAINIAN, RUSSIAN, KAZAKH, AND CHINESE NATIONALS RAISE 
CRIMINAL CONCERNS AND EXTORTION THREATS. 


Hunter Biden was paid as much as $50,000 per month to serve on the board of Burisma, a 
Ukrainian natural gas company with a corrupt owner, while his father was the public face of the 
Obama administration’s Ukraine policy.* But Burisma was not the only example of Hunter 
Biden seeking to monetize his family name. During the course of our investigation, Chairman 
Grassley and Chairman Johnson uncovered additional examples of Hunter Biden, other family 
members, and their business associates pursuing financial arrangements with foreign nationals in 
various parts of the world. 


The Treasury records acquired by the Chairmen show potential criminal activity relating 
to transactions among and between Hunter Biden, his family, and his associates with Ukrainian, 
Russian, Kazakh and Chinese nationals. In particular, these documents show that Hunter Biden 
received millions of dollars from foreign sources as a result of business relationships that he built 
during the period when his father was vice president of the United States and after. In addition 
to providing new and descriptive details about the nature, origin and extent of payments from 
Burisma Holdings to Hunter Biden, the documents acquired by the Committees also shed light 
on a much broader array of questionable financial transactions involving Hunter Biden, other 
members of the Biden family, and their associations with foreign nationals. These foreign 
nationals have questionable backgrounds that have been identified as being consistent with a 
range of criminal activities, including but not limited to organized prostitution and/or human 
trafficking, money laundering, fraud, and embezzlement.7°’ 


The following transactions are designed to illustrate the financial associations between 
and among subjects in the inquiry. Much has been reported about Hunter Biden and Devon 
Archer and their corporate entities and foreign and domestic financial associations. The 
transactions discussed below do not illustrate the full extent of the material the Committees 
possess. The transactions discussed below are designed to illustrate the depth and extent of some 
questionable financial transactions. Moreover, the financial transactions illustrate serious 
counterintelligence and extortion concerns relating to Hunter Biden and his family. The 
Committees will continue to analyze the records in their possession. 
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a. Burisma Holdings Limited 


On April 15, 2014, Burisma Holdings (Burisma), a Ukrainian private oil and gas 
company owned by corrupt Ukrainian oligarch Mykola Zlochevsky, sent two wires totaling 
$112,758.15 to Rosemont Seneca Bohai LLC.”°* Rosemont Seneca Bohai is an apparent shell 
entity owned by Hunter Biden’s long-time business associate, Devon Archer, which was first 
registered in Delaware on Feb. 13, 2014.” 


According to Real Clear Politics, on the following day, April 16, 2014, Archer visited 
Vice President Biden at the White House.” One week later, on April 22, 2014, Vice President 
Biden appeared with Ukrainian Prime Minister Arsemy Yasenyuk and addressed Ukrainian 
legislators in Kyiv regarding Russia’s actions in Crimea.”’! That same day, Burisma announced 
that Archer had joined its board of directors.*”” In the wake of Vice President Biden’s visit, the 
press described him as “the public face of the administration’s handling of Ukraine.”?”° 


The earliest payment from Burisma related to Hunter Biden appears to have been made to 
Boies, Schiller, and Flexner LLP (Boies Schiller), the Washington law firm where he was 
employed as a counsel in 2014.7”* On May 7, 2014, mere weeks after Vice President Biden took 
lead of the Obama administration’s Ukraine policy, Burisma sent Boies Schiller a payment of 
$250,000.’° Approximately one week later, on May 12, 2014, Hunter Biden joined Archer on 
Burisma’s board of directors.””° Burisma made a second payment to Boies Schiller on Sept. 16, 
2014, in the amount of $33,039.77.7’7 Both the May 7 and Sept. 16 payments state in the 
transaction notes that they were “for Legal and Consulting Services.”?”® 
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Payments from Burisma to Boies Schiller have been the subject of past news reporting.””” 
According to Hunter Biden’s attorney, George Mesires, at Biden’s urging, Boies Schiller 
performed the following services for Burisma: 


[E]ngaged Nardello & Co., a leading global investigative firm, to 
assess, among other things, Burisma’s corporate structure and 
government practices. Burisma agreed to pay the legal expenses of 
Boies Schiller to support Hunter in developing corporate reform 
initiatives.”*° 


However, according to statements made at the time by both Hunter Biden and Burisma, these 
were Hunter Biden’s responsibilities as a member of Burisma’s board of directors. In a press 
release issued on May 12, 2014, Biden stated: 


I believe that my assistance in consulting the Company on matters 
of transparency, corporate governance and_ responsibility, 
international expansion and other priorities will contribute to the 
economy and benefit the people of Ukraine.”*! 


Alan Apter, the chairman of Burisma’s board of directors, also said “[t]he company’s strategy is 
aimed at the strongest concentration of professional staff and the introduction of best corporate 
practices, and we’re delighted that Mr. Biden is joining us to help us achieve these goals.” **” 


It is unclear whether any of the funds sent from Burisma to Boies Schiller were used to 
pay for services that Hunter Biden was supposed to provide to Burisma as a member of the 
board. Additionally, if Burisma was paying Boies Schiller for consulting services provided by 
third-party firm Nardello & Co, as Mesires has indicated, it remains unclear why Hunter Biden 
did not provide or arrange those services himself, on his own time, in exchange for the 
compensation he was receiving from Burisma as a member of the board. 


Between May 15, 2014 and Feb. 12, 2016, Burisma sent another 48 wires to Rosemont 
Seneca Bohai, totaling $3,489,490.78.7°? Of the 48 transactions, 39 are described as “Consulting 
Services” and 39 of the 48 are in the amount of $83,333.33, with the last of the payments 
occurring on Feb. 12, 2016.84 Between June 5, 2014, and Oct. 5, 2015, Rosemont Seneca Bohai 
sent 38 wires totaling $701,979 to three of Hunter Biden’s bank accounts.”*° These transfers 
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may represent the final step in the flow of funds from Burisma to Rosemont Seneca Bohai to 
Biden during this period. 


The nature of the payment arrangement between Biden and Burisma appears to have 
changed over time. In May 2016, Hunter Biden’s business partner, Archer, and five others were 
arrested and criminally charged in a scheme to defraud investors and a tribal entity of millions of 
dollars.”*° Starting Jan. 25, 2016, Burisma began sending regular payments for Biden to his 
Washington law firm, Owasco PC (Owasco).”8’? Owasco was incorporated on Jan. 19, 2006, lists 
an agent address in Washington, and lists its executing officer and governor as Robert Hunter 
Biden.?8* 


Payments from Burisma to Owasco continued throughout most of 2016 and ceased eight 
days after Donald Trump defeated Hillary Clinton in the Nov. 8, 2016 presidential election.7*? 
Between Jan. 25, 2016, and Nov. 16, 2016, Burisma sent nine wires totaling $752,054.99 to 
Owasco with each of the nine transactions listing “Owasco, PC/Robert Biden” as the recipient.?”” 
Of the nine, two payments were for $83,333.33, five were for $83,333 one was for $84,992.33, 
and one was for $83,731.77! The records acquired by the Committees show the last documented 
payment was made on Nov. 16, 2016.7” Biden continued to serve on Burisma’s board of 
directors until April 2019.?”° 


In addition to being the owner of Burisma, Zlochevsky made at least two large cash 
transfers to Burisma during the time that Archer and Biden served on its board of directors.7”* 
On April 30, 2014, around the dates when Archer and Hunter Biden first joined Burisma’s board 
of directors, Zlochevsky wired $12.3 million from another one of his companies, Brociti 
Investments Limited (Brociti), to Burisma.?” Brociti is based in Kyiv, Ukraine, and is registered 
in Limassol, Cyprus.””° Zlochevsky sent another wire from Brociti to Burisma on April 20, 
2015, in the amount of $212,000.7’ It’s unclear exactly how much, if any, of the funds wired by 
Zlochevsky on April 30, 2014, and April 20, 2015, were used to cover the payments made from 
Burisma to Rosemont Seneca, Owasco, and Boies Schiller. However, these transactions, 
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including those to Biden and his companies, were identified for potential financial criminal 
activity. 


b. Russia 


Hunter Biden and his associate, Archer, had a financial relationship with Russian 
businesswoman Elena Baturina. Baturina is the former wife of the late Yuri Luzhkov, who was 
the mayor of Moscow and was fired in 2010 by then-Russian president Dmitry Medvedev over 
corruption allegations.”°* Baturina became Russia’s only female billionaire when her plastics 
company, Inteko, received a series of Moscow municipal contracts while her husband was 
mayor.’”? According to reporting, “Luzhkov used his position as mayor to approve over 20 real 
estate projects that were built by a Baturina-owned construction company and ultimately 
generated multibillion-ruble profits for his family.”3°° In addition, a Russian investigation led to 
a criminal case against the former head of the Bank of Moscow, Andrey Borodin, who “allegedly 
used money from the Moscow City Budget to lend money to shell companies, which ultimately 
transferred $443 million to Baturina.’””*°! 


On Feb. 14, 2014, Baturina wired $3.5 million to a Rosemont Seneca Thornton LLC 
(Rosemont Seneca Thornton) bank account for a “Consultancy Agreement DD 12.02.2014.” 
Rosemont Seneca Thornton is an investment firm co-founded by Hunter Biden that was 
incorporated on May 28, 2013 in Wilmington, Del.°°? According to The Financial Times, 
Rosemont Seneca Thornton is a consortium that consists of Rosemont Seneca Partners and the 
Thornton Group, a Massachusetts-based firm.*°* In June 2009, Biden co-founded Rosemont 
Seneca Partners with Archer and Christopher Heinz.*°° The Thornton Group’s website states 
that it has offices in Boston and Beijing, lists Rosemont Seneca Partners among its list of 
alliances and clients, and includes photographs from multiple events attended by Hunter 
Biden.* 
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Separately, between May 6, 2015 and Dec. 8, 2015, Baturina sent 11 wires in the amount 
of $391,968.21 to a bank account belonging to BAK USA LLC (BAK USA).°°” Nine of the 11 
transactions, totaling $241,797.14 were sent from Baturina’s accounts to a Rosemont Seneca 
Thornton bank account, which then transferred to the money to BAK USA.°° The 11 
transactions all listed “Loan Agreement” in the payment details section.°°? BAK USA was a 
startup technology company headquartered in Buffalo, N.Y., that produced tablet computers in 
cooperation with unnamed Chinese business partners.*'!° BAK USA filed for bankruptcy on 
March 29, 2019, with a reported loss of $39 million.3!! These transactions were identified 
because of Baturina’s reported criminal activity. 


c. Kazakhstan 


On April 22, 2014, Vice President Joe Biden appeared with Ukrainian Prime Minister 
Arsemy Yasenyuk and addressed Ukrainian legislators in Kyiv regarding Russia’s actions in 
Crimea.?!? The same day, Novatus Holding PTE. LTD. (Novatus Holding), a private holding 
company in Singapore, used a Latvian bank to wire $142,300 to Archer’s company, Rosemont 
Seneca Bohai.*!? The currency transaction report states, “For Rosemont Seneca Bohai LLC, ... 
For a Car.”3!4 


According to a Securities and Exchange Commission report, Kenges Rakishev of 
Kazakhstan is the sole shareholder of Novatus Holding and has a business address associated 
with a company in Kazakhstan called SAT & Company.*!> Rakishev is the son-in-law of now- 
retired Kazakhstan politician, Imangali Tasmagambetov.*'© At the time that Rakishev sent the 
money to Rosemont Seneca Bohai, Tasmagambetov was serving as the mayor of Astana (now 
called Nur-Sultan), the capital city of Kazakhstan.*'’ Tasmagambetov is reportedly a longtime 
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confidant of then-President Nursultan Nazarbayev.*!* Tasmagambetov has since served as prime 
minister of Kazakhstan as well as Kazakh ambassador to Russia.*!” 


At the time of Vice President Biden’s visit to Kyiv, there were divided opinions in 
Kazakhstan over Russia’s annexation of Crimea and the international situation had produced 
tension in the region generally.*”° Nazarbayev’s government reportedly shifted positions over 
time, and Nazarbayev reportedly made some statements supportive of Russia’s actions.**! Given 
Rakishev’s close connection to political leadership in Kazakhstan, the tense political situation, 
Hunter Biden’s longstanding relationship with Archer and involvement in transactions with 
Rosemont Seneca Bohai, and the fact that the payment was timed perfectly with Vice President 
Biden’s visit to Kyiv to discuss U.S. sanctions against Russia for the invasion of Crimea, the 
April 22, 2014 payment from Rakishev to Rosemont Seneca Bohai raises serious questions. It is 
unclear why a foreign company, Novatus Holding, would purchase a $142,300 car for Rosemont 
Seneca Bohai when the company does not deal in vehicles. 


d. China 


Hunter Biden and Devon Archer engaged in numerous financial transactions with 
Chinese nationals who had deep connections to the Communist Chinese government. These 
Chinese nationals included Ye Jianming, founder of CEFC China Energy Co. Ltd (CEFC) and 
chairman of the board for its subsidiary, the China Energy Fund Committee (CE Fund). They 
also included Gongwen Dong, who was Ye Jianming’s associate and reportedly executed 
transactions for his companies. Ye’s connections to the Communist government are extensive 
and, as explained below, he has been previous affiliations with the People’s Liberation Army. 
Based on the information received by the Committees, Ye was also financially connected to Vice 
President Biden’s brother, James Biden. Thus, there exists a vast web of corporate connections 
and financial transactions between and among the Biden family and Chinese nationals. 

i. Hunter Biden Has Extensive Financial Connections to the Chinese 

Government. 


Hunter Biden has extensive connections to Chinese businesses and Chinese foreign 
nationals that are linked to the Communist government. Those contacts bore financial fruit when 
his father was vice president and after he left office. For example, in June 2009, Hunter Biden 
had co-founded Rosemont Seneca Partners with Archer and Heinz.**? During 2010-2011, as a 
representative of Rosemont Seneca, Hunter Biden networked with representatives from 
Chinese state-owned enterprises and representatives of the Boston-based Thornton Group, 
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which today describes itself as “a cross-border capital intermediary.”°*? On its current 
website, the Thornton Group includes among its alliances and clients a variety of Chinese 
state-owned enterprises, including actors linked to Ye Jianming and his associates.°”4 


Ye Jianming is a Chinese businessman and a frequent figure in Hunter Biden’s financial 
dealings in China. Based on public reports that were available in 2015, when his contact with 
Biden began to ramp up, Ye was a founder of CEFC China Energy Co. Ltd (CEFC) and served 
as chairman of the board for its subsidiary, the China Energy Fund Committee (CE Fund).*”° 
CEFC had a reported income estimated at $33.4 billion, according to 2013 figures that were 
available at the time.**° Although CEFC reportedly remained a private company until state- 
owned enterprises assumed control of it in 2018, reporting in 2017 indicated that it received 
financing from the China Development Bank, “hired a number of former top officials from state- 
owned energy companies” and had “layers of Communist Party committees across its 
subsidiaries — more than at many private Chinese companies.”**’ Thus, it had significant 
connections to the Communist government and its subsidiaries had associations with the 
Thornton Group. For example, according to the Thornton Group’s website, its list of Chinese 
partners currently includes: 


the Agricultural Bank of China, the Bank of Beijing, the China 
Council for the Promotion of International Trade, the Chinese 
People’s Institute of Foreign Affairs, the CAIFC, the China 
Electricity Council, CITIC Group, China Life, the China State 
Construction Engineering Corporation, the China Railway 
Construction Corporation, the Council for Industrial and 
Commercial Development, the Chinese International Economy 
Cooperation Association, the China Mining Association, the 
government-owned Founder Group, the Industrial and 
Commercial Bank of China Limited, and Peking University.*” 


A Thornton Group press release dated April 12, 2010, provides an example of an early event 
in China involving Rosemont Seneca Partners and the Thornton Group. It states the 
following: 


Thornton Group and its US partner Rosemont Seneca Chairman 
Hunter Biden (the second son of the US Vice President Joe Biden) 
and other high-level officials visited Chinese financial institutions 
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and fund companies from April 7th to 9th. Including China 
Investment Co., Ltd., National Council of Social Security Funds, 
China Life Asset Management Co., Ltd., Postal Savings Bank of 
China, Hillhouse Capital and Founder Group, etc., aiming to further 
deepen mutual understanding and explore the possibility of 
commercial cooperation and opportunity. The Chinese companies 
and financial institutions visited expressed a warm welcome to 
Thornton Group and Rosemont Seneca, and hoped to strengthen 
exchanges, in-depth discussions and_ reach _ cooperation. 


The delegation was led by James Bulger, Chairman of Thornton 
Group, and Lin Junliang, Chief Executive Officer, to visit and meet 
Chinese personnel including: Gao Xiging, General Manager and 
Chief Investment Officer of China Investment Corporation, Equity 
Assets Department (Industrial Investment Department) of the 
National Council of Social Security Fund person in charge Ji 
Guogqiang, Vice President Cui Yong of China Life Asset 
Management Co. Ltd., Peng Zuogang, General Manager of Postal 
Savings Bank of China, Zhang Lei, Founder of Hillhouse Capital, 
Wei Xin, Chairman of Founder Group, and Xia Yangjun, Vice 
President of Founder Group.°”’ 


Pictures from the event posted by the Thornton Group show Hunter Biden standing with 
the chairman of the Founder Group, general manager of the China Investment Corporation, the 
vice president of the China Life Asset Management Company, the general manager of the Postal 
Savings Bank, and others.*°° 


In 2012, Archer and Biden reportedly spoke with Jonathan Li of the Chinese private 
equity fund Bohai Capital about the possibility of forming a company, Bohai Harvest RST 
(Shanghai) Equity Investment Fund Management Co. (BHR), that would invest Chinese capital 
in companies outside of China.**! BHR was eventually formed as an investment fund and is 
reportedly “controlled and funded primarily by large Chinese government-owned shareholders’ 
and is 80% controlled by Chinese entities.*** That list of entities includes the government’s 
postal savings bank, with which Hunter Biden had networked in 2011, its main development 
bank, as well as the Bank of China.*?* Hunter Biden served on its board of directors and 


a 


329 Press Release, Thornton Group, Thornton Group brings Rosemont Seneca executives to visit Chinas financial/fund industry 
executives (Apr. 12, 2010), http://www.thorntonai.com/english/newscount.asp?Article[ID=282. (Translation provided by 
Google.). 

330 See id. 

331 Adam Entous, Will Hunter Biden Jeopardize his Father’s Campaign?, THE NEW YORKER (July 1, 2019), 
https://www.newyorker.com/magazine/2019/07/08/will-hunter-biden-jeopardize-his-fathers-campaign. 

332 See James T. Areddy, What We Know About Hunter Biden’s Dealings in China, THE WALL STREET JOURNAL (Oct. 4, 2019), 
https://www.wsj.com/articles/what-we-know-about-hunter-bidens-dealings-in-china- 11570181403. 

333 See James T. Areddy, What We Know About Hunter Biden’s Dealings in China, THE WALL STREET JOURNAL (Oct. 4, 2019), 
https://www.wsj.com/articles/what-we-know-about-hunter-bidens-dealings-in-china- 11570181403; see also Press Release, 
Thornton Group, Thornton Group brings Rosemont Seneca executives to visit Chinas financial/fund industry executives (Apr. 12, 
2010), http://www.thorntonai.com/english/newscount.asp?ArticleID=282. 


73 


“Joined based on his interest in seeking ways to bring Chinese capital to international 
markets.”**4 He served unpaid but reportedly acquired a 10% stake in the company in 2017.**° 
Prior to its creation, in December 2013 and one month after the shareholders signed contracts 
relating to the creation of the company, Hunter Biden reportedly flew aboard Air Force Two with 
then-Vice President Biden to Beijing.**° While in China, Hunter Biden reportedly helped 
arrange for Li to “shake hands” with Vice President Biden.**’ Afterward, Hunter Biden met with 
Li for what was reportedly a “social meeting.”*** After the China trip, BHR’s business license 
was reportedly approved.** 


In September 2014, BHR had become a private equity shareholder in Sinopec 
Chemical Commercial Holding Company Limited, a subsidiary of Sinopec.**° Sinopec is 
reportedly the second largest oil and gas company in China and the largest refiner of oil in 
Asia.*' In 2016, Ye announced at a board meeting that he wanted CEFC “to become a 
second Sinopec ... by acquiring global assets and consolidating ‘teapot’ [independent] 
refineries.”**” Hunter Biden’s position of influence and connections to Chinese business 
interests, which were further strengthened while his father was vice president, most likely 
appealed to Ye, a man who The New York Times has since described as “[wanting] access to 
the corridors of power in Washington.’*4 


BHR’s extensive connections to Chinese government intertwined its existence with the 
decision-making of Communist party rulers. For example, the China Development Bank 
(CDB) is one member of a consortium that controls 30% of BHR.*“* Other members of that 
particular consortium are the government’s postal savings bank and the Bank of China.** 
Importantly, the CDB appears to have been connected to Ye Jianming’s CEFC. Records 
acquired by the Committees note that, according to reports, after CEFC and Ye fell out of 
favor with the Chinese government in 2018, “at the orders of President Xi Jinping, China 
Development Bank abruptly pulled its lines of credit on offshore bonds for CEFC[.]”*4° 
Moreover, the former chairman of the CDB, Hu Huaibang, was accused in a 2018 court case 
of helping a CEFC subsidiary to obtain billions in financing during his time at the CDB and of 
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channeling bribes on behalf of Ye while serving in a previous position at the Bank of 
Communications, another Chinese government entity.*4” 


Hunter Biden’s business associations in China were not limited to investment funds like 
BHR and those additional connections created questionable associations with Communist 
government elements. For example, in 2015, while his father was vice president, Hunter Biden 
reportedly met with an aide to Ye.*** In addition to the Communist government, Ye also had 
reported connections and affiliations to the People’s Liberation Army (PLA).*4? For example, 
from 2003 to 2005, Ye reportedly served as deputy secretary general of the China Association 
for International Friendly Contacts (CAIFC), which is the public name for the PLA General 
Political Department’s International Liaison Department.**° Additionally, in 2014, under Ye’s 
leadership, CE Fund had co-organized events with the China Huayi Broadcasting Corporation 
(CHBC), a company incorporated by the PLA General Political Department.*°! The CEO of 
CHBC, Wang Shu, was commander of the PLA General Political Department base “[a]t the 
forefront of applied psychological operations and propaganda directed against Taiwan,” which 
was managed by a training center that was funded by a subsidiary of CEFC.*°” The general 
manager of that subsidiary, Lan Huasheng, was deputy secretary general of Ye’s CE Fund.**? 
Wang reportedly attended the 2014 CE Fund and CHBC event along with Xu Jialu, a man 
who was associated with the PLA’s CAIFC as well as CE Fund and China’s Confucius 
Institutes.*°* Huasheng served as executive director of CE Fund’s China Institute of Culture 
Limited (CIOC), “a nationally supported organization in charge of ‘promoting Chinese 
culture.’”*°> Accordingly, Ye and his associates had robust relationships with China’s 
military units, some of which were involved in matters in direct opposition to U.S. policy in 
the region. 
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It is unclear whether Hunter Biden was aware of Ye’s close relationship with the PLA 
or involvement in efforts to develop and spread Chinese propaganda at the time of his 2015 
meeting with Ye’s associate. However, public reporting did make those connections.*”° 


Hunter Biden’s connections with Ye continued into the summer of 2017, when he met 
with Ye while soliciting donations for World Food Program USA in his capacity as a member of 
its board of directors.*°’ At the time, Ye continued to operate the CE Fund, which has since been 
found to have engaged in criminal activities.*°* During their interactions in 2017, Hunter Biden 
reportedly agreed to assist Ye by using his contacts to help Ye locate potential investments for 
CEFC in the United States.**? In keeping with that agreement, after meeting Ye, Hunter Biden 
stated that he began working on a deal for Ye that involved a $40 million investment in a natural 
gas project on Monkey Island in Louisiana that reportedly fell through the following year.* 
Around the same time that Hunter Biden began this work, Ye raised concerns with Hunter Biden 
that one of his associates, Patrick Ho, was under investigation by U.S. law enforcement.*°! 
Hunter Biden subsequently agreed to represent Ho.° 


On Sept. 8, 2017, a $9.1 billion deal was announced whereby Ye’s company, CEFC, 
would acquire a stake in the state-owned Russian energy company, Rosneft.°* Ye’s efforts to 
acquire a stake in Rosneft appear fully consistent with his vision of turning CEFC into a “second 
Sinopec” with holdings across the world.* 


li. Hunter Biden and his Family had Extensive Financial Connections to Ye 
Jianming, Gongwen Dong and other Chinese Nationals. 


On the same day that the impending Rosneft deal was announced, Hunter Biden and 
Gongwen Dong, a Chinese national who has reportedly executed transactions for limited liability 
companies controlled by Ye Jianming, applied to a bank and opened a line of credit under the 
business name Hudson West III LLC (Hudson West III).*° Hunter Biden, James Biden, and 
James Biden’s wife, Sara Biden, were all authorized users of credit cards associated with the 
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account.*° The Bidens subsequently used the credit cards they opened to purchase $101,291.46 
worth of extravagant items, including airline tickets and multiple items at Apple Inc. stores, 
pharmacies, hotels and restaurants.*©’ The cards were collateralized by transferring $99,000 
from a Hudson West III account to a separate account, where the funds were held until the cards 
were closed.*°* The transaction was identified for potential financial criminal activity. The 
Committees prepared the following chart which displays transactions related to the line of credit: 


Gongwen Dong (Individual) Hudson West III LLC (Investment Holding Company) 


Subject Type: Purchaser/Sender City/Country: New York, NY 
Accounts: One Bank Account Subject Type: Payee/Receiver 
Accounts: Two Bank Accounts and Four Credit Cards 


Robert Hunter Biden (Individual) On 09/08/2017 a line of credit was opened for 
Subject Type: Both Furchaser and Payee $99,000.00 via an online application by Robert Hunter Biden (Individual) 

Accounts: One Bank Account Gongwen Dong & Hunter Biden Subject Type: Both Purchaser and Payee 

Accounts: Two Bank Accounts and One Credit Card 

05/25/2018 date of final payment of 
$101,291.46 

via cashiers check payable to 
Hudson West Ill & Robert H. Biden 


James B. Biden (Individual) 
Role: Subject 
Accounts: Two Credit Cards 


Sara Jones Biden (Individual) 
Role: Subject 
Accounts: One Credit Card 


Notes: On 09/08/2017, Hunter Biden and GongWen Dong applied online to Cathay 
Bank and opened a line of credit under the business name Hudson West III, LLC. The cards 
were collateralized by transferring $99,000.00 from a Cathay Bank account to the Hudson 
West III business account where the funds were held until the cards were closed. The 
authorized users of these credit cards include Hunter Biden, James Biden and Sara Biden 
and each used the cards around the world to purchase $101,291.46. worth of extravagant 
items to include airline tickets, multiple purchases at Apple Stores and pharmacies, as well 


as hotels and restaurants. 


Hudson West III was incorporated on April 19, 2016, more than a year before the credit 
cards were issued.°© Hudson West III, which is now dissolved, changed ownership at some 
unknown point.*”” After that change, ownership was divided between Hunter Biden’s law firm, 
Owasco PC (50%) and Coldharbour Capital LLC (50%).°7! Although ownership in Coldharbour 
Capital is equally divided between two individuals, Mervyn Yan and Tian Zhang, it has a 
business address identified as the address of Gongwen Dong.*”” According to records on file 
with the Committees, Hudson West III checking accounts were opened on Aug. 3, 2017, and 
Sept. 6, 2017, with Yan and Robert Hunter Biden.*”> Gongwen Dong was a former signer, 
which suggests that at one time he was associated with Hudson West III’s bank accounts and 
finances.°”4 
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On Aug. 4, 2017, CEFC Infrastructure Investment (US) LLC, a subsidiary of Ye 
Jianming’s CEFC China Energy Company that listed Gongwen Dong as its director, sent Hunter 
Biden’s law firm, Owasco, a payment for $100,000.77> This transaction was identified for 
potential criminal financial activity.7”° One of the investment entities of CEFC Infrastructure 
Investment is reportedly Shanghai Huaxin Group, a Chinese state-owned enterprise “engaged in 
petroleum products.”2’’ That company is owned by CEFC Shanghai International Group Ltd., 
which is controlled by Shanghai Guosheng Group, another state-owned enterprise.*’* According 
to reporting, CEFC Shanghai was a CEFC subsidiary linked to the aforementioned corruption 
allegations involving the head of the China Development Bank.*”” These examples further 
illustrate the deep financial connections between Biden, Owasco, and the Chinese government. 


On Aug. 8, 2017, CEFC Infrastructure Investment wired $5 million to the bank account 
for Hudson West III.*8° These funds may have originated from a loan issued from the account of 
a company called Northern International Capital Holdings, a Hong Kong-based investment 
company identified at one time as a “substantial shareholder” in CEFC International Limited 
along with Ye.**! It is unclear whether Hunter Biden was half-owner of Hudson West III at that 
time. However, starting on Aug. 8, the same day the $5 million was received, and continuing 
through Sept. 25, 2018, Hudson West III sent frequent payments to Owasco, Hunter Biden’s 
firm.**’ These payments, which were described as consulting fees, reached $4,790,375.25 in just 
over a year.*°3 


There are conflicting explanations for an additional $1 million sent to Hudson West III by 
CEFC Limited Foundation (CEFC Limited) on Nov. 2, 2017, that appears to have been refunded 
to CEFC Limited on Nov. 21, 2017 with a memo marked “refund.’*** According to records on 
file with the Committees: 


[Records indicated that] “CEFC paid the consultation fee to HW III 
for the purpose of conducting a market investigation of [a] natural 
gas project; however, the project was deemed unnecessary at the 
time so CEFC Limited decided to postpone the market investigation. 
Therefore, HW III provided the refund to CEFC Limited’. In 
another email correspondence dated 4/2/2018, Mr. Biden stated that 
the incoming wire amounting to $1MM on 11/2/2017 from CEFC 
Limited foundation should have gone to Owasco LLC, however, he 
provided the wrong wire instructions, and due to the large amount 
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the transactions was not corrected until 3/22/2018, which consisted 
of an outgoing wire for the same amount benefiting Owasco LLC.**° 


On March 22, 2018, a $1 million payment was sent from Hudson West III to Owasco with a 
memo line for “Dr Patrick Ho Chi Ping Representation.”**° In his alternative explanation, 
Hunter Biden indicated that the misdirected $1 million was related to his representation of Ye’s 
associate, Patrick Ho.*®” These transactions illustrate the financial connections between 
Gongwen Dong’s Hudson West III, Ye Jianming’s CEFC, and Hunter Biden’s Owasco. Biden 
stated that: 


Boies Schiller Flexner is co-counsel for Dr. Patrick Ho’s case. 
Hudson West III LLC has no involvement with Patrick Ho Chi 
Ping[’]s case and won|’ |t expect further transaction related to Dr. 
Patrick Ho Chi Ping trail [sic] for Hudson West III LLC. Owasco 
LLC and co- Counsel Boies Schiller Flexner will represent Dr. 
Patrick Ho Chi Ping [at] trial 288 


During the same period, there is also evidence that Hunter Biden moved large sums of 
money from his firm, Owasco, to James Biden’s consulting firm, the Lion Hall Group.*®” 
Between Aug. 14, 2017 and Aug. 3, 2018, Owasco sent 20 wires totaling $1,398,999 to the Lion 
Hall Group, a consulting firm that lists James Biden and his wife, Sara Biden, on the bank 
account.*”° This transaction was identified for potential criminal financial activity. These 
transfers began less than one week after CEFC Infrastructure Investment wired $5 million to 
Hudson West III and Hudson West III sent its first payment of $400,000 to Owasco.*”! Most of 
the payments from Owasco to the Lion Hall Group had vague notes in the memo lines, 15 of 
which simply indicated that they were for further credit to James Biden; however, the memo line 
for one of the payments read “HW3,” which indicates some of the transferred money could be 
from Hudson West III.*°* When the bank contacted Sara Biden regarding the overall wire 
activity, she stated that the Lion Hall Group and Owasco provide international and business 
consulting and that the Lion Hall Group was assisting Owasco with an international client 
through a contract that had since terminated.*°? Sara Biden told the bank that she would not 
provide any supporting documentation, and she also refused to provide additional information to 
more clearly explain the activity.°°* Consequently, the bank submitted the account for closure.°”° 
The Committees created the following chart with respect to this transaction. 
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Owasco PC (Finance & Insurance Industry) The Lion Hall Group LLC (Consulting Organization) 
oO 7 i City/Country: Merion Station, PA 
wner: R Hunter Biden 


Role: Subject 
Accounts: Two Bank Accounts —z=p> Accounts: One Bank Account 


(20) wires ranging from James B. Biden (Individual) 
$21,000.00 to $165,000.00 totaling Role: Subject 
$1,398,999.00 Accounts: One Bank Account 
From 08/14/2017 — 08/03/2018 


Sara Jones Biden (Individual) 
Role: Subject 
Accounts: One Bank Account 


Notes: 


-15 of the 20 transactions list, “FFC JAMES BIDEN 
PAYMENT” in the Originator to Beneficiary Information 
section. 


Hudson West III also sent funds directly to the Lion Hall Group. According to records 
on file with the Committees, James B. Biden is the principal contact for the Lion Hall Group, and 
between January 2018 and October 2018, Hudson West III sent the Lion Hall Group outgoing 
wires totaling $76,746.15 with the memo, “office expense and reimbursement.”*°° These 
transactions illustrate a direct financial link between Hudson West HI (which was connected to 
CEFC, the Chinese government, and Gongwen Dong) and James Biden. 


On Aug. 17, 2017, three days after the first transfer from Owasco to The Lion Hall 
Group, it was publicly announced that Ye’s CEFC Energy was in talks to purchase a stake in the 
Russian state-owned energy company Rosneft, which, as noted, later fell through.*?” 


Around the same time, there were also outgoing wires from Hudson West III to various 
accounts associated with Ye and Gongwen, including CEFC Infrastructure Investment, 
Coldharbour Capital (located at Gongwen Dong’s address), Gongwen’s personal bank account, a 
separate bank account for Hudson West V, and Bo Jian Group Investment Company (a company 
with a complex ownership structure controlled by Ye in which Gongwen Dong is also reportedly 
a part owner).°’° These transactions and the transacting entities begin to paint a mosaic of the 
complex corporate structure that existed between entities linked to Hunter Biden and his 
associates and family and Chinese companies linked to the Communist government. 


lil. Financial Transactions by these Companies Illustrate a Complex Web of 
Corporate Entities, Money Transfers and Potential Criminal Financial Activity. 


The Committees were able to confirm that Hunter Biden’s associate, Gongwen Dong, is 
connected to seven of the eight numbered Hudson West corporate entities. The exception is 
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Hudson West II; however, that entity shares a permanent mailing address with Hudson West V, 
which has a bank account that is connected to Gongwen. Thus, it appears that Hudson West II is 
most likely connected to him. The Hudson West entities are important entities in the flow of 
funds among and between Ye, Gongwen, and Hunter Biden and his associates. There are 
frequent fund transfers across these numbered Hudson West entities, and transactions involving 
all eight have been identified for potential criminal financial activity. For example, Hudson 
West III was not the only Hudson West entity associated with CEFC, Ye’s business. According 
to reporting, Hudson West V maintains an ownership interest in CEFC Infrastructure Investment, 
a subsidiary of CEFC.*”’ By extension, this means Hudson West V is linked to Ye and the 
aforementioned $5 million payment to Hudson West III on Aug. 8, 2017.*° Hudson West V 
also reportedly had ownership in a series of other companies: Hudson West Partners LLC, 
Hudson West Aggregator LLC, Hudson West VIII LLC, and Hudson West VII LLC which 
begins to show the complex corporate structure at play.*°! 


Between July 2017 and November 2018, Hudson West V received wires totaling 
$20,310,396.79 with $20,893,505.07 leaving that same account.*” All but $259,845 of the total 
amount transferred out of the account went to U.S. bank accounts for various LLCs, most of 
which were documented to be involved in the business of real estate investment and 
management.“ Several of those LLCs are also tied to Gongwen.*™ 


Twenty million dollars of the $20,310,396.79 going into the aforementioned Hudson 
West V US account was transferred into that account from another Hudson West V account at 
the Bank of China.*° Between Feb. 9, 2017, and April 12, 2017, a Hudson West V Bank of 
China account received three incoming wires totaling $27,917,665.45 from an entity called 
Kaiyan US Fund III LP and one wire for $100,000 from a company called Foxwood Asset 
Management Co. Limited.*° Both Kaiyan US Fund III LP and Foxwood Asset Management Co 
Limited have addresses in Beijing.*°’ On March 19, 2018, Kaiyan US Fund III LP also sent one 
wire for $50,551.79 directly to a different account for Hudson West V, which is included in the 
aforementioned $20,310,396.79 total of incoming wires for that account.108 


These transactions offer a window into a much larger web of transactions carried out 
among a vast network of corporate entities, many with complex ownership structures, variously 
owned and operated by Gongwen Dong, Ye Jianming, an individual named Shan Gao, and other 
individuals associated with CEFC China energy, Chinese state-owned enterprises, and unknown 
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individuals based primarily in China.*” Little is known about Shan Gao, other than the fact that 
banks found her, through complex ownership structures, to be the owner of multiple entities 
involved in the transactions.*!° For multiple entities involved in these transactions, banks were 
not able to determine ownership at all.*!! 


As an example of the size and scope of the networks involving Gongwen, between Oct. 
23, 2017, and Dec. 20, 2018, Hudson West I, for which Gongwen is also listed as an account 
signer, received incoming wires totaling over $114 million and sent outgoing wires totaling over 
$113 million.*!? Between Jan. 25, 2018, and Dec. 28, 2018, Hudson West Aggregator, another 
LLC associated with Gongwen that was involved in three transactions with Hudson West V, 
received incoming transfers totaling more than $3 million and sent outgoing transfers totaling 
more than $13 million.*!? Records examining these transactions by Gongwen and his associates 
explained: 


We opt to include wires, which appear to be conducted for 
investment purposes, as we believe that fund movement is 
ultimately conducted in an effort to layer funds. Conclusion: 
Unusual movement of funds between various entities with a 
complex ownership structures, at times involving funds originating 
from Chinese [state-owned enterprises] SOE, Chinese based entities 
registered with [a] high-risk tax heaven country, and [politically 
exposed persons] PEPs. It is to note that fund movement appears to 
be an effort to introduce foreign funds from unknown sources into 
in [sic] the U.S. by investing in large projects and by purchasing 
luxury goods and properties. Total [] filing amounts to 
$902,200,297.414 


Certain transactions involving Hudson West III, CEFC Infrastructure, and Hudson West V were 
among those identified as potential efforts to layer funds.*' 
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CONFIDENTIAL DOCUMENT 13 (on file with Comms.); CONFIDENTIAL DOCUMENT 14 (on file with Comms.). 

4107q, According to records on file with the Committees, Shan Gao is a resident of New York State whose permanent/mailing 
address matches the address of Gongwen Dong. CONFIDENTIAL DOCUMENT 8 (on file with Comms.). 

411 See CONFIDENTIAL DOCUMENT 7 (on file with Comms.); see also CONFIDENTIAL DOCUMENT 11 (on file with Comms.); 
CONFIDENTIAL DOCUMENT 13 (on file with Comms.); CONFIDENTIAL DOCUMENT 14 (on file with Comms.). 

412 CONFIDENTIAL DOCUMENT 7 (on file with Comms.). 

413 Td, (In addition to the aforementioned numbered Hudson West entities and Hudson West Aggregator, Hudson West Partners 
LLC is another Hudson West entity with a bank account that is connected to Gongwen Dong.). 

414 CONFIDENTIAL DOCUMENT 14 (on file with Comms.). 

415 CONFIDENTIAL DOCUMENT 11 (on file with Comms.); CONFIDENTIAL DOCUMENT 14 (on file with Comms.). 
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IV. Chinese Nationals Linked with Hunter Biden Faced Criminal Probes. 


In November 2017, Ye Jianming’s associate and Hunter Biden’s reported client, Patrick 
Ho, was arrested and charged with violations of the Foreign Corrupt Practices Act, international 
money laundering, and conspiracy to commit both.‘!© The first call that he reportedly made was 
to James Biden, who reportedly referred him to Hunter Biden.*!’ Ho was convicted in March 
2019 on charges of money laundering, conspiracy, and violations of the Foreign Corrupt 
Practices Act and was sentenced to three years in U.S. prison for his role in a multimillion-dollar 
scheme to bribe officials in Chad and Uganda in exchange for business advantages for CEFC, 
Ye’s company.*!® Department of Justice documents describe Ye as Patrick Ho’s boss and, again, 
note that Ye’s company supplied funding to the China Energy Fund Committee.*!? Ho worked 
as the secretary-general of the committee during the period when he was carrying out his illegal 
schemes.*”° 


In February 2018, it was reported that Ye was also under investigation in China for 
“suspected economic crimes.’*”! Ye was subsequently detained, and to date, there have been no 
reports of his release. 


Shortly thereafter, on May 4, 2018, there were reports that the deal for CEFC to purchase 
a stake in Rosneft had fallen through.’ The credit cards used by the Bidens for the $100,000 
spending spree were closed the same month, and the last payments for the account were made on 
May 25, 2018.4”? It is not clear who made the fund transfer payments that were used to cover the 
charges.*”4 


After Ye was detained by the Chinese government in February 2018, there were reports 
that Shanghai Guosheng Group, a Chinese agency reportedly controlled by Shanghai’s municipal 
government, had taken over management and daily operations at CEFC.*”° Additionally, in 





416 Press Release, U.S. Dep’t of Just., Head of Organization Backed By Chinese Energy Conglomerate And Former Foreign 
Minister of Senegal, Charged with Bribing High-Level African Officials (Nov. 20, 2017), https://www.justice.gov/usao- 
sdny/pr/head-organization-backed-chinese-energy-conglomerate-and-former-foreign-minister. 

417 Alexandra Stevenson, David Barboza, Matthew Goldstein, and Paul Mozur, A Chinese Tycoon Sought Power and Influence. 
Washington Responded., THE NEW YORK TIMES (Dec. 12, 2018), 
https://www.nytimes.com/2018/12/12/business/cefc-biden-china-washington-ye-jianming.html. 

418 Press Release, U.S. Dep’t of Just., Patrick Ho, Former Head Of Organization Backed By Chinese Energy Conglomerate, 
Sentenced To 3 Years In Prison For International Bribery And Money Laundering Offenses (Mar. 25, 2019), 

https://www justice. gov/usao-sdny/pr/patrick-ho-former-head-organization-backed-chinese-energy-conglomerate-sentenced-3. 
419 Press Release, U.S. Dep’t of Just., Former Head of Organization Backed by Chinese Energy Conglomerate Sentenced to 
Three Years in Prison for International Bribery and Money Laundering Offenses (Mar. 25, 2019), 

https://www justice. gov/opa/pr/former-head-organization-backed-chinese-energy-conglomerate-sentenced-three-years-prison. 
420 Td. 

#1 Benjamin Kang Lim, China’s CEFC chairman investigated for suspected economic crimes: source, REUTERS (Feb. 28, 2018), 
https://www.reuters.com/article/us-china-cefc-probe-idUSKCN1GD309. 

422 Javier Blas and Elena Mazneva, Qatar Steps In to Buy Rosneft Stake After China Deal Collapses, BLOOMBERG (May 5, 2018), 
https://www.bloomberg.com/news/articles/20 18-05-04/china-s-cefc-won-t-buy-rosneft-shares-from-glencore-led-group. 

#23 CONFIDENTIAL DOCUMENT 9 (on file with Comms.). 

424 Td, (The funds used to collateralize the account were returned in the form of a check payable to Hudson West III and Robert 
H. Biden and deposited back into the same account from which they were initially withdrawn.). 

425 Josephine Mason and Aizhu Chen, China’s CEFC taken over by Shanghai government agency: SCMP report, REUTERS (Mar. 
2, 2018), https://www.reuters.com/article/us-china-cefc-probe/chinas-cefc-taken-over-by-shanghai-government-agency-scmp- 
report-idUSKCN1GE0X3. 
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March 2018, it was announced that the Chinese state-owned enterprise Citic Group was 
negotiating to take a stake of up to 49 percent in CEFC’s European unit.*”° Again, Citic is listed 
among the Chinese partners and alliances of the Thornton group.*”” Following these Chinese 
government takeovers, the payments from Hudson West III to Owasco appear to have continued 
through September 2018.*78 


e. Conclusion 


The records acquired by the Committees show that Hunter Biden and his family were 
involved in a vast financial network that connected them to foreign nationals and foreign 
governments across the globe. Hunter Biden and Archer, in particular, formed significant and 
consistent financial relationships with the corrupt oligarch Mykola Zlochevsky during their time 
working for Burisma and their firms made millions of dollars from that association while Joe 
Biden was vice president and the public face of the Obama administration’s Ukraine policy. 
Rosemont Seneca Thornton, an investment firm co-founded by Hunter Biden, received $3.5 
million in a wire transfer from Elena Baturina, who allegedly received illegal construction 
contracts from her husband, the former mayor of Moscow. Moreover, Archer’s apparent receipt 
of money for a car from Kenges Rakishev of Kazakhstan while Vice President Biden was in 
Kyiv is especially concerning in light of the timing. And finally, Biden and Archer’s work with 
Chinese nationals connected to the Communist regime illustrate the deep financial connections 
that accelerated while his father was vice president and continued after he left office. 


Biden and Archer found willing partners in Chinese nationals connected to the 
Communist regime. Their work in China began at least in 2009, with the creation of Rosemont 
Seneca Partners with Heinz, Secretary of State John Kerry’s stepson. Then, several years later, 
Biden and Archer formed BHR with Bohai Capital and received their business license approval 
in China shortly after Biden visited China with his father, Vice President Biden. 


Hunter Biden’s connections and financial associations appear to have accelerated 
significantly after he associated himself with Ye Jianming, who had deep connections with the 
Communist regime and PLA. However, that didn’t seem to have any impact on Hunter Biden, 
who made millions from the relationship. Indeed, Hunter Biden and his family, to include James 
and Sara Biden, associated with other Chinese nationals such as Gongwen Dong. In one case, 
the three of them went on a $100,000 global spending spree after Gongwen Dong and Hunter 
Biden opened a joint account. In addition, Hunter Biden received millions of dollars over a 
period of years from Gongwen Dong’s companies. According to records acquired by the 
Committees, many of these transactions involved potential criminal financial activity. 


The records acquired by the Committees show consistent, significant and extensive 
financial connections among and between Hunter Biden, James Biden, Sara Biden, Devon 
Archer, and Chinese nationals connected to the Communist regime and PLA as well as other 
foreign nationals with questionable backgrounds. These connections and the vast amount of 





426 Chen Aizu, CITIC Group in talks for up to 49 percent stake in CEFC unit, REUTERS (Mar. 20, 2018), 
https://www.reuters.com/article/us-china-cefc-citic-group/citic-group-in-talks-for-up-to-49-percent-stake-in-cefc-unit- 
idUSKBNIGWOI8. 

“7 Alliances/Clients, Thornton Group, http://www.thorntonai.com/english/alliances.html. 

#28 CONFIDENTIAL DOCUMENT 7 (on file with Comms.). 
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money transferred among and between them don’t just raise conflicts of interest concerns, they 
raise criminal financial, counterintelligence and extortion concerns. The Committees will 
continue to evaluate the evidence in their possession. 
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XII. CONCLUSION. 


As the Chairmen’s report details, Hunter Biden’s role on Burisma’s board negatively 
impacted the efforts of dedicated career-service individuals who were fighting to push for 
anticorruption measures in Ukraine. Because the vice president’s son had a direct link to a 
corrupt company and its owner, State Department officials were required to maintain situational 
awareness of Hunter Biden’s association with Burisma. Unfortunately, U.S. officials had no 
other choice but to endure the “awkward[ness]” of continuing to push an anticorruption agenda 
in Ukraine while the vice president’s son sat on the board of a Ukrainian company with a corrupt 
owner. As George Kent testified, he “would have advised any American not to get on the board 
of Zlochevsky’s company.’””? Yet, even though Hunter Biden’s position on Burisma’s board 
cast a shadow over the work of those advancing anticorruption reforms in Ukraine, the 
Committees are only aware of two individuals who raised concerns to their superiors. Despite 
the efforts of these individuals, their concerns appear to have fallen on deaf ears. 


Former Secretary Kerry’s December 2019 denial of having any knowledge about Hunter 
Biden or Burisma is inconsistent with the evidence uncovered by the Committees. Kerry was 
briefed about Hunter Biden, Burisma and Christopher Heinz the day after Burisma announced 
Hunter Biden joined its board. Additionally, Secretary Kerry’s senior advisor sent him press 
clips and articles relating to Hunter Biden’s board membership. This appears to be yet another 
example of high-ranking Obama administration officials blatantly ignoring Hunter Biden’s 
association with Burisma. 


Several witnesses highlighted efforts to enable a successful investigation of Zlochevsky, 
and also noted that the U.S. decision to condition a $1 billion loan guarantee was made in part 
because of the then-Ukrainian prosecutor general’s failure to pursue a case against Zlochevsky. 
But at the end of the day, between 2014 through 2017, despite the concerted effort of many U.S. 
officials, not one of the three different Ukrainian prosecutor generals held Zlochevsky 
accountable. 


The Obama administration and the Democrat lobby shop Blue Star Strategies had 
consistent and extensive contact with Andrii Telizhenko over a period of years. Yet despite 
these well-documented contacts with Democratic officials, Democrats have attempted to impugn 
this investigation for having received some Blue Star-related records from Telizhenko. Some 
Democrats have even (incorrectly) identified Telizhenko as the Committees’ “star witness.”4°° 
Although he produced a small number of Blue Star-related records to the Committees, the 
Committees never interviewed him as part of this investigation.**! 


2 66 


#9 George Kent Testimony at 110. 

*0Ranking Member Ron Wyden, Wyden Takes to Senate Floor to Address Russian Disinformation in Flawed Congressional 
Investigation, 2020 Election (Sept. 16, 2020), https://www.finance.senate.gov/wyden-takes-to-senate-floor-to-address-russian- 
disinformation-in-flawed-congressional-investigation-2020-election. 

431 The Committees received a small number of records from Telizhenko related to his communications with and subsequent 
work for Blue Star Strategies. Ranking Member Peters and Ranking Member Wyden have access to these records but have 
refused to receive or review them. Had they done so, they would have observed that the State Department, National Archives, 
and Blue Star Strategies (after it received a subpoena) produced most of the same records to the Committees. They also would 
have noticed the emails and text messages that Blue Star failed to produce to the Committees. 


86 


Even though almost all of the Committees’ records are from U.S. agencies and U.S. 
officials or persons, Democrats have repeatedly misconstrued the facts of this investigation and 
have smeared it as a Russian disinformation campaign. In doing so, they conveniently have 
ignored their own long history of meeting with Telizhenko and his yearlong work for a Democrat 
lobby shop. If Democrats are concerned that Telizhenko presents any risk of advancing 
disinformation, it is notable that the Ranking Members have not expressed any curiosity about 
his work with the Obama administration or Blue Star Strategies. 


The records acquired by the Committees also show that Hunter Biden and his family 
were involved in a vast financial network that connected them to foreign nationals and foreign 
governments across the globe. Hunter Biden and Devon Archer, in particular, formed significant 
and consistent financial relationships with the corrupt oligarch Mykola Zlochevsky during their 
time working for Burisma, and their firms made millions of dollars from that association while 
Joe Biden was vice president and the public face of the Obama administration’s Ukraine policy. 
Rosemont Seneca Thornton, an investment firm co-founded by Hunter Biden, received $3.5 
million in a wire transfer from Elena Baturina, who allegedly received illegal construction 
contracts from her husband, the then-mayor of Moscow. Moreover, Archer’s apparent receipt of 
money for a car from Kenges Rakishev of Kazakhstan while Vice President Biden was in Kyiv is 
especially concerning in light of the timing. And finally, Biden and Archer’s work with Chinese 
nationals connected to the Communist regime illustrate the deep financial connections that 
accelerated while Joe Biden was vice president and continued after he left office. 


The Chairmen’s investigation has faced many obstacles from the minority and from 


executive agencies that have failed to comply with document requests. Accordingly, there 
remains much work to be done. 
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Majority Staff Report Supplemental 
Committee on Finance 
Committee on Homeland Security and Governmental Affairs 
November 18, 2020 


On September 23, 2020, the Senate Committee on Finance and the Senate Committee on 
Homeland Security and Governmental Affairs released a majority staff report entitled, “Hunter 
Biden, Burisma and Corruption: The Impact on U.S. Government Policy and Related 
Concerns.”! After the report was issued, new sources went public with additional information 
about business relationships and financial arrangements among and between the Biden family 
and their business associates, including several foreign nationals. In particular, some of that 
information concerned John Robinson Walker (“Rob Walker’) and his company, Robinson 
Walker LLC. The new information is consistent with other records within the Committees’ 
possession which show millions of dollars being transferred from a Chinese entity linked to the 
communist party to Robinson Walker LLC. Those transactions are described in more detail 
herein. 


Robinson Walker LLC is controlled by Hunter Biden’s longtime business associate, Rob 
Walker.” Walker appears to have been associated with at least three companies connected to 
Hunter Biden: Oldaker, Biden and Belair LLP; Seneca Global Advisors; and Rosemont Seneca 
Advisors. > Hunter Biden was a founding partner at Oldaker, Biden and Belair LLP, and he 
reportedly maintained an ownership stake in Seneca Global Advisors.* Hunter Biden reportedly 


'S. Rep., Hunter Biden, Burisma, and Corruption: The Impact on U.S. Government Policy and Related Concerns, S$. Comm. on 
Homeland Sec. and Governmental Aff. and S. Comm. on Fin., 116TH CONG. (2020). 

https://www.finance.senate. gov/imo/media/doc/HSGAC %20-%20Finance%20Joint%20Report%202020.09.23.pdf. 

? According to Delaware records, a company named Robinson Walker, LLC was formed on February 28, 2008. According to 
Committee records, a company named Robinson Walker LLC, located at an address on V Street NW Washington, DC 20007, 
received $6,000,000 in wire transfers from the CEFC China Energy-affiliated company, State Energy HK Limited. In a text 
exchange with Tony Bobulinski, a “Rob Walker” stated that he controls a single person entity incorporated in Delaware called 
“Robinson Walker LLC.” In another text message exchange with Tony Bobulinski, Rob Walker gave an address for Robinson 
Walker LLC located on Hawthorne Road in Little Rock, AR 72207. Publicly available address listings show that an individual 
named John Robinson Walker is associated with the V Street address and the Hawthorne Road address that Walker provided to 
Bobulinski. A confidential document on file with the Committees shows that the Arkansas address is associated with a “John R. 
Walker,” the Managing Director of Rosemont Seneca Advisors and includes a “robinsonwalker,” “pilotgrowth” (referring to a 
company associated with Walker) and “rstp” (most likely referring to Rosemont Seneca Technology Partners) email 

address. Further, public lobbying registration filings show that in the past, an individual named “John Walker” registered in 
association with lobbying work done for a company called Advanced Navigation and Positioning Corporation. Specifically, 
between June 2008 and July 2011 those lobbying registration filings show that a “John Walker” and “John Robinson Walker” 
was registered as a lobbyist for Advanced Navigation and Positioning Corporation, and, at different points during that timeframe, 
the registrants for the lobbying work were two Hunter Biden-linked companies, Oldaker, Biden & Belair LLP and Seneca Global 
Advisors, LLC, as well as Robinson Walker LLC. Addresses on lobbying disclosure forms for Robinson Walker LLC list the V 
Street NW Washington, DC 20007 address. See Lobbying Registration, Oldaker, Biden & Belair LLP (June 1, 2008), 
https://soprweb.senate. gov/index.cfm?event=getFilingDetails&filingID=1D1CC1DD-8996-47B7-8F14- 

CB928F7D2B71 &filingTypeID=1; see also Lobbying Registration, Seneca Global Advisors, LLC (Oct. 1, 2008), 
https://soprweb.senate.gov/index.cfm?event=getFilingDetails&filingID=475013C1-BF46-49C0-8ECE- 

E4646F01 AAF1 &filingTypeID=1; Lobbying Registration, Robinson Walker LLC (Dec. 7, 2009), 
https://soprweb.senate.gov/index.cfm?event=getFilingDetails&filingID=FE8 1 B 108-FEDA-4C87-BCDF- 
CC3B56924186&filingTypeID=1; CONFIDENTIAL DOCUMENT 16, 17 (on file with Comms.); Hunter Biden reportedly has an 
ownership stake in Seneca Global Advisors. CONFIDENTIAL DOCUMENT 15 (on file with Comms.); Text message exchange 
between Rob Walker and Tony Bobulinski (May 21 and 22, 2017). 

3 Id. 

4 CONFIDENTIAL DOCUMENT 15 (on file with Comms.). CEFC China Energy Proposal for Investment Vehicle (April 10, 2017). 
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served as Chairman of Rosemont Seneca Advisors, and Walker reportedly served as its 
Managing Director.° 


In October 2020, Tony Bobulinski came forward with a series of public statements and 
interviews in which he described his personal experience working with the Biden family and 
their associates, including Walker. When Bobulinski publicly disclosed his relationship with the 
Biden family, he also disclosed information about Walker’s connection to the Biden family. 


For example, in a May 21, 2017 WhatsApp message that Bobulinski produced to the 
Committees, Walker told Bobulinski that he was the owner of Robinson Walker LLC and 
confirmed that it was a single member LLC based in Delaware: 


Rob Walker: [can. I have an llc: Robinson walker Ilc. Dont really 
know the pros and cons. Let’s do Robinson walker Ilc 
if not too late. 


Tony Bobulinski: it’s a single member delaware IIc? 
Rob Walker: Yes° 


Other WhatsApp exchanges between Walker and Bobulinski demonstrate a close working 
relationship between Walker and the Biden family. In a May 22, 2017, WhatsApp message from 
Walker to Bobulinski, Walker provided James Biden’s contact information to Bobulinski for 
inclusion in a corporate agreement: 


Tony Bobulinski: Plse docusign the O agreement and herd up H and 
Jim 


Rob Walker: Jim is [address listed] Merion Station, Pa. 19066. 


Tony Bobulinski: Thx James has signed it, we are waiting on u 3 I need 
it signed so when I get confirmation from China we can execute’ 


During an interview with Tucker Carlson that aired on Fox News, Bobulinski stated: 


Tucker Carlson: Let me ask you to pause. Will you explain to us 
who Rob Walker is? 


Tony Bobulinski: Yes. Rob Walker was a partner in Rosemont 
Seneca and had a very close relationship with the Biden family and 
had developed and been working with James Gilliar throughout 
2015 and 2016 to develop this deal with the Chinese and CEFC. 


> CONFIDENTIAL DOCUMENT 17 (on file with Comms.); CEFC China Energy Proposal for Investment Vehicle (April 10, 2017) at 
3: 

® Text message exchange between Rob Walker and Tony Bobulinski (May 21, 2017). 

7 Text message exchange between Rob Walker and Tony Bobulinski (May 22, 2017). 
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Tucker Carlson: What was his relationship with the Biden 
family? 


Tony Bobulinski: So my understanding is, Rob had worked in 
prior administrations and had a very, very close relationship. In 
fact, in Rob Walker's own words, in an e-mail to me, he states that, 
you know, everyone was contributing or telling me how they 
wanted to participate in Sinohawk. And in an e-mail, he basically 
states in his own words, to me, I want to continue acting as a proxy 
for Hunter Biden, Jim Biden and the Bidens around the world.® 


In a May 15, 2017, e-mail from Walker to Bobulinski, Walker explained to Bobulinski 
that in the context of their financial relationship, he saw himself as “[b]eing a surrogate for H or 
Jim when gauging opportunities.”? In this e-mail, H appears to refer to Hunter Biden, and Jim 
appears to refer to Joe Biden’s brother, James Biden. 


According to records on file with the Committees, on February 23, 2017, and March 1, 
2017, a Shanghai-based company called State Energy HK Limited sent two wires, each in the 
amount of $3,000,000, to a bank account for Robinson Walker LLC.!° The records note that 
“i]t is unclear what the true purpose is behind these transactions and who the ultimate 
beneficiary is.”"! 


These transactions are a direct link between Walker and the communist Chinese 
government and, because of his close association with Hunter Biden, yet another tie between 
Hunter Biden’s financial arrangements and the communist Chinese government. At the time of 
the transfers, State Energy HK Limited was affiliated with CEFC China Energy, which was 
under the leadership of Ye Jianming.'” In the past, State Energy HK Limited transferred funds to 
at least one company associated with Hunter Biden’s business associate, Gongwen Dong.'? As 
detailed in the Committees’ September 23, 2020 report, Hunter Biden’s business partner, Ye 
Jianming, had established ties to the Chinese Communist Party and Chinese military, the 
People’s Liberation Army.!* So, too, did Gongwen Dong, in light of his relationship with Ye. 


In 2017, Ye was actively working to build CEFC by making investments around the 
world. According to news reports, Ye actually “appeared to be China[’]s unofficial energy 


8 Bobulinski: ‘I think Joe Biden and the Biden family are compromised’, Fox News (Oct. 27, 2020), 
https://www.foxnews.com/transcript/bobulinski-i-think-joe-biden-and-the-biden-family-are-compromised. 

° E-mail from Rob Walker to Tony Bobulinski (May 15, 2017). 

!0 CONFIDENTIAL DOCUMENT 16 (on file with Comms.). 

" Td. 

2 Td. 

13 CONFIDENTIAL DOCUMENT 7 (on file with Comms.); CONFIDENTIAL DOCUMENT 16 (on file with Comms.). 

'4§. Rep., Hunter Biden, Burisma, and Corruption: The Impact on U.S. Government Policy and Related Concerns, S. Comm. on 
Homeland Sec. and Governmental Aff. and S. Comm. on Fin., 116TH CONG. (2020). 

https://www.finance.senate. gov/imo/media/doc/HSGAC %20-%20Finance%20Joint%20Report%202020.09.23.pdf at 71, 75. 
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envoy, meeting presidents across the globe and even becoming an adviser to a European 
government.” 


According to open source reporting, these efforts involved cultivating ties with Russia 
and actors connected to Russian President Vladimir Putin. The Committees’ September 23, 
2020, report illustrated several financial links between Hunter Biden, his business associates and 
Russian interests.'© In 2017, during the time that Ye’s companies were sending millions of 
dollars to Hunter Biden associated companies, Ye had business dealings with Kremlin-controlled 
companies and Kremlin-aligned businessmen. In effect, Ye appears to have been China’s 
unofficial bridge to Russia on energy.'’ As noted in the Committees’ September 23, 2020 report, 
in September 2017, CEFC announced its intention to purchase a 14.2 percent stake in the 
Russian state-owned energy company, Rosneft, for approximately $9 billion.!® CEFC 
subsequently agreed to a reported 5 billion euro loan deal with Russian state-owned VTB Bank 
to finance the purchase.!? The 14.2 percent stake would have come from the 19.5 percent stake 
in Rosneft previously purchased by a consortium of Glencore (a Swiss mining company) and the 
Qatar Investment Authority (the sovereign wealth fund of the Qatari government).”” According 
to one report, the fact that VTB agreed to loan CEFC money to assist in financing the purchase 
showed the links between Beijing and Moscow: 


'S Jenni Marsh, The rise and fall of a Belt and Road billionaire, CNN (Dec. 5, 2018) 
https://www.cnn.com/interactive/2018/12/asia/patrick-ho-ye-jianming-cefc-trial-intl/. 

16S. Rep., Hunter Biden, Burisma, and Corruption: The Impact on U.S. Government Policy and Related Concerns, S. Comm. on 
Homeland Sec. and Governmental Aff. and S. Comm. on Fin., 116TH CONG. (2020). 
https://www.finance.senate.gov/imo/media/doc/HSGAC%20-%20Finance%20Joint%20Report%202020.09.23.pdf at 69. The 
report stated that a tablet company called “BAK USA LLC” received money transfers from Elena Baturina. Since the 
Committees published the report, former officials from that tablet company—which dissolved years ago—contacted the 
Committees and denied that it received money from Baturina, and denied having connections to Baturina or Hunter Biden and his 
associates. Finance Committee staff immediately attempted to resolve this apparent discrepancy. As part of these efforts, 
Committee staff have made multiple efforts to cure the ambiguity, including several discussions with and records requests to 
officials of the tablet company to ensure that it was not the company involved in the stated transactions and was not associated 
with Baturina, Hunter Biden, and his associates. But the former officials from the now-dissolved tablet company refused to 
provide any records each time they were requested. In one conversation, in response to questioning about whether an investor in 
the tablet company could have had access to accounts and engaged in activity unknown to other officials, the official responded 
that it was “entirely possible.” The Committees nevertheless continued to investigate in order to definitively exclude the tablet 
company from the transactions and determined that an identically named company, and not the tablet company, was the likely 
recipient of the wire transfers from Baturina. Specifically, around the time of those wire transfers, two companies named “BAK 
USA LLC” operated in the New York area; one made tablets, the other did not. After reviewing this information and additional 
records that have recently been made public and which were not previously available to the Committees, it appears that the tablet 
company did not receive the wires, but rather the other entity under the name BAK USA LLC was the recipient of those funds. 

'7 See, e.g., Dmitry Zhdannikov, China's CEFC investigation hits $9 billion Russian oil deal, REUTERS (Mar. 22, 2018), 
https://www.reuters.com/article/us-rosneft-cefc/chinas-cefc-investigation-hits-9-billion-russian-oil-deal-idUSKBN1GY1VO; 
Reuters Staff, VTB claims repayment from Singapore's AnAn over En+ shares, REUTERS (July 30, 2018), 
https://www.reuters.com/article/us-usa-russia-sanctions-en-anan-vtb/vtb-claims-repayment-from-singapores-anan-over-en- 
shares-idUSKBN1KK19P. 

'8 Scott Patterson and James Marson, Glencore, Qatar Sell Rosneft Stake to Chinese Firm in $9 deal, THE WALL STREET JOURNAL 
(Sept. 8, 2017), https://www.wsj.com/articles/glencore-qatar-sell-14-stake-in-rosneft-to-chinese-energy-company- 1504881233. 

'° Katya Golubkova and Dmitry Antonov, Russia's VTB CEO says ready to provide loan to CEFC for Rosneft stake, REUTERS 
(Jan. 22, 2018), https://www reuters.com/article/us-russia-vtb-cefc/russias-vtb-ceo-says-ready-to-provide-loan-to-cefc-for- 
rosneft-stake-idUSKBN1FBOZ2; Reuters Staff, Russia's VTB agrees to 5 bln euro loan to China's CEFC — RIA, REUTERS (Jan. 
24, 2018), https://www reuters.com/article/russia-vtb-cefc/russias-vtb-agrees-to-5-bln-euro-loan-to-chinas-cefc-ria- 
idUSR4N1PE005. 

20 Scott Patterson and James Marson, Glencore, Qatar Sell Rosneft Stake to Chinese Firm in $9 deal, THE WALL STREET JOURNAL 
(Sept. 8, 2017), https://www.wsj.com/articles/glencore-qatar-sell-14-stake-in-rosneft-to-chinese-energy-company- 1504881233. 
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Though the state-private distinction is incredibly blurry and often 
irrelevant in both Russia and China, [Igor] Sechin and his own 
network benefited from Ye’s assumed connections to China’s 
military-intelligence structures. That CEFC expected to raise $5.1 
billion in short-term loans from Russia’s VTB — a funding vehicle 
for projects the Kremlin prioritizes — evidenced substantial support 
in Moscow.”! 


Hunter Biden was in close contact with Ye in 2017 and was aware of these developments. 
In an October 2017 message exchange produced to the Committees by Bobulinski, Hunter Biden 
told Bobulinski that although he “stayed out of that Russian mess,” he “discussed the Roseneft 
[sic] deal” with Ye personally and was familiar with the deal, including the fact that Ye was 
“pissed off...by the execution[.]””” In the same exchange, Biden explained that he spoke to Ye 
on a “regular basis,” they have a “standing once a week call,” was the “first guest in his new 
apartment,” “he cooked me lunch himself and we ate in the kitchen together,” and was helping 
Ye “on a number of his personal issues (staff visas and some more sensitive things).””° 


Another document produced by Bobulinski and dated May 15, 2017, outlined plans for 
the expansion of CEFC in Oman, Colombia, Luxembourg, Romania, and other countries.2* With 
regard to Oman, the document noted that Hunter Biden “was key in relationship set up, 
messaging the good will around the chairman [Ye Jianming] and the non-conflict status of CEFC 
entry, ‘a bridge between two great nations’.””> It also identified Hunter Biden as being 
responsible for “[w]riting to all parties and organizing meetings to continue CEFC promote [sic], 
as well as approving step-by-step strategic and operational elements.”*° The document further 
referenced efforts by James Gilliar and his team and characterized their role as that of “liaison 
and confidant of HB [Hunter Biden] and partners[.]”?’ 


Accordingly, these new records confirm the connections between the Biden family and 
the communist Chinese government, as well as the links between Hunter Biden’s business 
associates and the Russian government, and further support the Committees’ September 23, 2020 
report’s finding that such relationships created counterintelligence and extortion concerns. 


To date, the Committees have requested records from Hunter Biden, James Biden, James 
Gilliar, Tony Bobulinski, and Rob Walker. At this time, only Bobulinski has cooperated with 
the Committees. 


*1 Nicholas Trickett, Russia’s Unhappy Energy Marriage with China, THE DIPLOMAT (Mar. 30, 2018), 
https://thediplomat.com/2018/03/russias-unhappy-energy-marriage-with-china/. 

2 Text Message from Hunter Biden to Tony Bobulinski (October 16, 2017). 

23 Id. Notably, in one exchange, Hunter Biden referred to himself as Ye’s attorney. 

24 Email from James Gilliar to Tony Bobulinski and Hunter Biden and cc’ing Rob Walker and Jim Biden (May 14, 2017) with 
attached document dated May 15, 2017, titled CEFC China Energy Investment Vehicle Phase I Countries Outline. 

5 Id. at 19. 

26 Td. at 19. 

27 Td, at 19. 
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Part I: R. Hunter Biden Biography 


R. HUNTER BIDEN 
—————E EE 


aaa 

| 
Hunter Biden is currently a partner at the investment advisory company Rosemont Seneca 
Partners, LLC and also serves as Counsel to Boies, Schiller, Flexner, LLP, a New York based 
law firm. Mr. Biden has been a member of the Board at World Food Program USA since 2009, 
serving as Chairman of the Board from 2012 to 2017. He also worked as Honorary Co-Chair of 


the 2009 Presidential Inaugural Committee, the Jesuit Volunteer Corps, and was a founding 
member of the law firm, Oldaker, Biden and Belair, LLP. 


Prior to that, he worked on the Board of Directors of Amtrak for three years. In 1998, President 
Clinton appointed him to the U.S. Department of Commerce as Executive Director of E- 
Commerce Policy Coordination. 


Hunter received a bachelor’s degree from Georgetown University and a J.D. from Yale Law 
School. He has three daughters, Naomi, Finnegan and Maisy. 


In terms of what Mr. Biden is going to keep or let go, he will likely drop all nonprofits to focus 
on getting the investment vehicle off the ground. He may keep his board member status at the 
Ukrainian gas company Burisma board member and will recuse himself where/when needed. He 
has a small interest as a General Partner in the BHR fund (Bohai Harvest Rosemont Seneca). His 
role here is quite passive, but he may decide to put that in trust. He has a stake in Eudora Global 
and will probably put that in trust. The vehicle would be his full-time job while possibly serving 
on a few boards. 


Professional Experience 
ROSEMONT SENECA ADVISORS, Washington, DC 


August, 2008 — Present 

Founder and Chairman 

Rosemont Seneca Advisors is an advisory firm focused on providing strategic advice and 
business development assistance to firms in the infrastructure, energy, technology and alternative 
investment sectors. 


BOIES, SCHILLER & FLEXNER LLP, New York, New York 

June, 2009 — Present 

Counsel 

Boies, Schiller & Flexner LLP, founded in 1997, is one of the nation's premier law firms. Boies, 
Schiller & Flexner LLP represents some of the largest and most sophisticated organizations in the 
world and serves as lead counsel in many significant and highest profile disputes. 
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GEORGETOWN UNIVERSITY, Washington, DC 

December 2011-April 2014 

Adjunct Professor, Master’s Program, School of Foreign Service 

"The Art of Advocacy- Inside and Outside of Government" - The course examines the impact of 
advocacy on political leaders, staff, and other stakeholders responsible for shaping international 
policy and managing global crisis and conflict. 


OLDAKER, BIDEN & BELAIR LLP, Washington, DC 

2001-2008 

Founding Partner 

As a founding partner of the Washington, D.C, based law firm that provided a wide array of 
professional services to companies, organizations and individuals, Mr. Biden’s primary focus 
was in the firm’s representation of not-for-profit institutions and organizations. 


U.S. DEPARTMENT OF COMMERCE, Washington, DC 

1999 - 2001 

Executive Director for E-Commerce Policy Coordination 

A Presidential appointee to the U.S. Department of Commerce under Secretaries Daley and 
Mineta. As Executive Director, participated in the President’s U.S. Government Working Group 
on Electronic Commerce, and helped to develop the Administration’s position on such issues as 
the digital divide, on-line gambling and internet privacy initiatives and legislation. 


MBNA AMERICA BANK, N.A., Wilmington, Delaware 

November 1996 — 1999 

Senior Vice President — Counsel 

Worked with the following departments: Law, Personnel, Fraud Control, Office of the CFO and 
Project Manager for “Year 2000” Task Force. 


JESUIT VOLUNTEER CORPS: NORTHWEST, Portland, Oregon 

August 1992 — July 1993 

Emergency Services Center Coordinator & Asst. Director of an After School Program 

The Jesuit Volunteer Corps is a non-ecumenical organization devoted to assisting the 
impoverished and disenfranchised. Volunteers earn $80 per month, and live in the communities 
where they work. 


Professional Memberships and Board Positions 
THE WORLD FOOD PROGRAM, USA 


Chairman, Board of Directors 

WEP, USA is a U.S.-based, nonprofit, nonpartisan organization that focuses on building support 
in the United States for the United Nations World Food Program (WFP) and other hunger relief 
operations. 


TRUMAN CENTER 
Member, Board of Directors 
The Truman Center is an independent think tank dedicated to advancing the economic and 
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national security of the United States. 


TRUMAN NATIONAL SECURITY PROJECT 

Vice- Chairman, Board of Directors 

The Truman National Security Project is a national security leadership institute, the nation's only 
organization that recruits, trains, and positions a new generation of progressives across America 
to lead on national security. 


U.S. GLOBAL LEADERSHIP COALITION 

Member, Board of Directors 

The U.S. Global Leadership Coalition is a broad-based network of businesses and NGOs; 
national security and foreign policy experts; and business, faith-based, academic and community 
leaders in the U.S. who support a smart power approach of elevating diplomacy and development 
alongside defense to build a better, safer world. 


NATIONAL DEMOCRATIC INSTITUTE 

Member, Chairman’s Council 

NDI is a nonprofit, nonpartisan organization working to support and strengthen democratic 
institutions worldwide through citizen participation, openness and accountability in government. 


CATHOLIC CHARITIES, ARCHDIOCESE OF WASHINGTON D.C. 
Member, President’s Council 


THE ISRAEL IDONIJE FOUNDATION 

Member, Board of Directors 

The Israel Idonije Foundation helps underprivileged children in Chicago, Winnipeg, Canada and 
West Africa 


BALTIMORE COLLEGIATE SCHOOL FOR BOYS 
Founding Member, Board of Trustees 


AMTRAK 

2008 — 2009, Vice-Chairman; 2006-2009, Member, Board of Directors 

Served On the Board of Directors of Amtrak (The National Passenger Rail Corporation), having 
been appointed by President George W. Bush and confirmed unanimously by the United States 
Senate. 


45'* PRESIDENTIAL INAUGURAL COMMITTEE 
January 2009, Honorary Co-Chair 


BAR MEMBERSHIPS: 
State of Connecticut, the District of Columbia, the U.S. Supreme Court and the U.S. Court of 
Federal Claims. 


Educational Background 
YALE LAW SCHOOL 
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Juris Doctor, May 1996 


Editor, Yale Journal of Law and Humanities; Member, Yale Law and Policy Review; Yale 
Barrister’s Union. 


GEORGETOWN UNIVERSITY 
B.A., History, May 1992 


EEIG 


Part II: Key Individuals and Profiles in the Investment 
Vehicle 


Management/Board 


R. Hunter Biden 
Full profile above. 


Tony Bobulinski 

Managing Member, Global Investment Ventures(GIV). GIV is the investment vehicle that Tony 
uses to invest his own money in a variety of industries such as technology, manufacturing, 
hospitality, consumer goods, real estate and other operating businesses around the world. He is 
very well versed in everything from investing in startups to late stage cash flowing businesses 
directly and/or side by side with some of the world's top Venture, Private Equity, Distressed and 
Growth firms. He is the former CIO for the Nazarian family based in LA, who cofounded 
Qualcomm. He sits on a variety of boards of both public and private companies. He is also an 
entrepreneur and has built and sold companies he has founded and funded. He holds a Masters 
Equivalent in Electrical/Nuclear Engineering from Naval Nuclear Power Training Command 
where he was a Master Training Specialist Instructor and selected as the #1 Direct Input Officer 
@ the US Navy's most Elite Academic Command. He also holds a BS w Distinction Penn State 
University in Mechanical Engineering. While @ Penn State he was the Team Captain of Penn 
State's Wrestling Team and was voted the Big Ten Male Academic Athlete of the Year in 1995. 
He supports a variety of charities and philanthropic causes around the world. 


CEO/CIO Responsibilities — Responsible leadership to build out a world class organization of 
the best human capital in the investment community we can find strategically situated in NYC, 
LA with a US focus as well as Prague and Asia with more of a global focus. He will define the 
business strategy of the firm working with the Chairman, Board of Directors and Advisors to 
deploy capital in a variety of businesses focused in the US but also that can expand globally. 
These businesses will be focused in finance, finance technology, banking, infrastructure, real 
estate, technology and manufacturing. 


Advisors 


James B. Biden, Sr. 

James B. Biden (Jim) has 40 years of experience dealing with principals in business, political, 
legal and financial circles both domestically and internationally. At the age of 22, James was the 
finance chairman of his then 29-year-old brother's bid for a U.S. Senate seat in Delaware and 
successfully enlisted the support of unions, political leaders and financiers across the country. 
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Following the first campaign, James obtained his securities, insurance and real estate licenses 
and began consulting with national business leaders and developers. Jim honed his business 
development skills through a wide variety of commercial endeavors. 


Since 1997, he has been the managing partner for the Lion Hall Group, a boutique domestic and 
international business consulting firm he founded. Jim is currently a partner with Argentum 
Health Partners, Trina Health, Earthcare International and BBS Benefit Solutions, among other 
socially and environmentally oriented businesses. Jim currently serves as a Global Strategic 
Advisor to Integra Capital headquartered in Buenos Aires and was instrumental in aggregating 
and resolving much of the Argentinian debt repositioning Argentina on the world stage. Jim was 
on the ground floor of developing the African Presidential Archives with Ambassador Charles 
Stith at Boston University and served on the first African Presidential Roundtable. Jim was an 
executive Vice President of Hill International, globally developing low cost housing through its 
subsidiary Hillstone International. Through the years, Jim personally met many key 
governmental and business leaders throughout the world. He remains a personal advisor to his 
brother. 


James A. Gilliar 


U.K. Passport ee 


Background 


Specialist training In Civil / Military security operations and analysis, counter terrorism, close 
protection and firearms, armed and unarmed combat. 


Security and intelligence based analytics and systems. Support for international path finding and 
mediation programs. Certified instructor and training specialist. 


Commercial history 


e 1997-2002 Global communications Limited. Media and marketing, founder and CEO 
until sold to international partner 

e 2003-to date Partner and advisor to H.H Dr Sheikh Sultan bin Khalifa al Nahyan, 
minister of presidential affairs of the U.A.E. Founder of SBK Holding 

e 2004-2010 Advisor to Bilfinger Berger Chairman and board of Bilfinger Berger Middle 


East. 
e 2009 — 2016 Advisor to E.C Harris London and Arcadis board. (US$80bn of deliverable 
programs) 


e 2010 - 2012 Advisor to Tae Sik Lee, Chairman of Kepco, South Korea 
e 2011-2016 Advisor on internationalization to South Korean Foreign ministry. 
e Advisor and partner, both equity and operationally of many companies including. 
o Metro AG. World’s fourth largest retailer. 
o Mittal group. 
o Hochtief/ Strabag / Alpine 
o Porsche 
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o Capita (UK Gov. contracts) 
co Shell global solutions 
o CEZ 


Current roles with private and government Law enforcement, anti-smuggling and anti-human 
trafficking organizations and international legal agencies. 


Numerous international and high net worth individuals as partner and advisor. 


Rob Walker 


Rob Walker serves as Co-Founder and Managing Director of Pilot Growth Equity, a technology 
growth equity firm providing world class operating, company building and advisory expertise, as 
well as global access to private and public sector customers for our portfolio companies. Rob has 
extensive private and public sector experience in international affairs, politics and government. 
After an influential role in both of President Clinton’s successful campaigns, Rob worked at the 
Department of Transportation and Federal Aviation Administration — working directly for 
Secretary Rodney Slater and then Administrator Jane Garvey. Rob represented and furthered 
these officials’ interests to other federal agencies, on Capitol Hill and with foreign governments. 
After leaving government, Rob created a robust international consulting practice aimed at 
assisting U.S. companies establish their operations internationally. Rob graduated with a 
Bachelor of Arts from the University of Arkansas. 


Operations 
Sanan S. Phutrakul 


USS. Passport 


Partner and director of international programs of EEIG, working closely with James Gilliar for 
the last 15 years. Manages technical oversight and program implementation, specifically, due 
diligence, research, technical evaluations and reports for governmental clients, and project 
management of delivery partners in large infrastructure. He has 15 years of experience in high 
security data implementation, network security and IP peering and transit portals. Thematic 
expert in information security and systems protection, cybersecurity, and serves as a member of 
the Czech government’s GDPR Working Group. Sanan is fluent in English, Spanish and Czech. 
He speaks German at a conversational level. He is a PRINCE2 certified project manager and 
holds a Master’s Degree in Comparative Sociology from Florida International University. 
Trusted person by the partnership, authorized person to handle classified information. 
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Part III: Target Geographies for Development - Phase 1 


These are countries where we have already entered and are actively developing, or have 
developed the opportunities by applying our strategies and connections. In these countries, the 
prestige has been established, there is an entry to market and an established deal flow. 


e Colombia 

e Luxembourg 
e Oman 

e Romania 


Part IV: Target Geographies for Development - Phase 2 
These are countries where we have engaged in-country contacts and are actively developing the 
opportunities. In these countries, the prestige has yet to be established, yet there is an identified 
entry to market. 


e Argentina 

e Belgium 

e France 

e Mexico 

e United Arab Emirates 


Part V: Target Geographies for Development - Phase 3 


These are countries where we can make a difference, but haven’t yet started to lay the 
groundwork for market entry. 


e United States 
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Market Entry 


For each level of development outlined above, we have laid the groundwork for rapid market 
entry by having spent a significant amount of time and resources in creating the deal flow and 
the necessary in-country connections necessary to ensure CEFC China has success from the start. 
We have forged alliances with the highest levels of government, banking and enterprise. 


Based on our evaluation process, the common entry criteria for an attractive geographically 
based market entry are: 


1. 


Strong and easily definable relationship between our key U.S. executive(s) and their 
relations with the target country with the following persons: 

a. senior political figures 

b. royal family and/or aristocracy if they exist 

c. dominant commercial/business figures and/or oligarchs 

Definable and close relations with other countries which historically have close relations 
or support roles within the target countries’ establishment (governance, commercial) 

a. e.g. Oman has an establishment based on the UK judicial and 
framework/relationship systems. Egypt would be related to France. The Congo > 
Belgium. 

b. We will demonstrate how this effect works when we define the proven market 
entry utilizing our strategy in Oman. How we delivered an exceptional condition 
for entry based on our previous level of understanding in a short timeframe, which 
we call the AEP (Accelerated Entry Process). 

Establish the area of opportunity within each target country for CEFC to quickly and 
effectively establish prestige. 
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From: Rob Walker iii 


Sent: Monday, May 15, 2017 3:49 PM 

To: Tony Bobulinski 
Cc: James Giliar 
Subject: Rob update 


Hey Tony - Hope you're doing well. I'm on the road to Little Rock today 
with the family. 


Here's what I've been working on: 


- Provided a list of all of Trump's infrastructure desires ranking in 
every State with State input. Its a couple of months old and funding 
for infrastructure is popular among Dems, but not with republican budget 
hawks, so not positive we'll see a lot of funding, but might open up 
more space for private funding. James has this and has probably 
incorporated it into some sort of document already I believe. I will 
track down tonight if you like. 


- Have an angle in Puerto Rico and have been provided a document on 
their priority infrastructure projects. One of my DC friends is based 
out of San Juan now as he's the new Governor's guy and acts like a 
liaison to DC. James has this doc. too. Again, I can forward. 


- Romania - We are working on it from two angles. It's the Baneasa Land 
Development you've seen the piece from James in his doc. James' angle 
of Chinese purchasing some of Gabriel's assets to show goodwill and 
Romanian commitment is one way. Me? Probably better that I brief you 
over the phone on the whole project as there are many moving pieces and 
players that an email won't begin to touch it. Better in a brief where 

I can answer all questions. 


- I've generally been acting as a surrogate for H around the country and 
abroad pursing opportunities and.... I see myself continuing to do that. 
described more below. 


What I see myself spending most of my time on: 


-Being a surrogate for H or Jim when gauging opportunities, i.e. digging 
around in Texas on high speed rail with some of my republican friends or 
with board members of the project to see if our group would be welcomed 
or not. OR hitting new countries and contacts abroad where things are 
Luke warm, but not hot enough for H to close or too odd for H to be 
present, like . Been doing this with James for a bit already and it 
seems to work well. Places in Africa, such as Angola, where James and I 
have been planning to go to for a bit to take a look at forestry/timber 
operation....would be a good idea for me to go w/James and show an 
American face that has the political knowledge and BS that may not be 
time spent wisely for H or Jim....just an example. 

ie 


-CEO support 


General suggestions: 


- I rarely see us all in the same location in the same time unless its 

at the office in New York or if we're all summoned somewhere by 
CEFC....or if we just need to be face to face somewhere for a few days 
for a team meeting, which I think will be necessary every quarter. I 
think we rely on you and James a little with collaboration from the 
group on who is needed where. 


Conflicts that I plan to resolve: 


-I'm a co-founder in Pilot Growth Equity Fund, which is a growth tech 
fund. I plan to become an advisor to the fund and minimize my role as I 
plan to spend all my time on SinoHawk. I don't see an advantage of 
dropping it all together as I franking think it looks good on my resume, 
although they may ask me to step away. we will see. 


-I do some NGO work on behalf of CARE that requires a lot of time in 
Africa, Middle East, Central America, but I've transferred all contracts 
to a friend. I only plan to support CARE if we collectively believe 
there's a benefit with regards to the countries visited or if we 

identify individuals as key people to know in the traveling delegation, 
i.e General Wesley Clark or CEO of a company or fund, etc. 


-Upcoming travel/conflicts: 


The only things solid that I have a commitment for is June 8th.....Need 
to be in DC. Family vacation first week in August. Im usually very 
avail and down for most anything. 


Sorry for the shorter email and I can put it in more detailed form if 
preferred. This is more stream of consciousness while I'm on the plane. 

will add a bit tonight. Happy to discuss all or more in detail. Just 
landing in Atlanta and about to transport a three year old through the 
airport to the next flight. Talk soon. Rob 


Rob Walker 
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Target Geographies for Development - 
Phase 1 


These are countries where we have already entered and are actively developing, or have 
developed the opportunities, applying the strategies and connections from the Tao. In these 
countries, the prestige has been established, there is an entry to market and an established deal 
flow. 
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Oman — A Proven ar 
Strategic Approach and United Arab 


Philosophy Sige 
Executive Summary 


Real GDP growth rate (MENA Economic 

Monitor Report) is estimated at 3.3% in 

2015. New oil recovery technologies and 

greater efficiency led to record production 

levels in 2015, peaking at 0.98 million 

barrels per day. Hydrocarbon GDP grew by ie 
4% in 2015, compared to a contraction of 

0.8% in 2014. Non-hydrocarbon GDP is 

estimated to have grown by 3% in 2015. The 

central bank enacted expansionary monetary Salah Cone 

policy by reducing lending rates to support ae oe ee ee 
economic growth. The current account balance recorded a deficit in the first half of 2015. 
Consumer price inflation averaged 0.1%in 2015. A record high fiscal deficit is estimated for 
2015, at 17.7% of GDP. Hydrocarbon revenue fell by 45 % in 2015, which stymied government 
spending hindering potential economic growth and decreasing tax receipts. Approximately half 
of the deficit in 2015 was financed by drawing on reserves, and the remainder by borrowing 
from domestic and external sources. Oman issued its first sovereign Islamic bond (sukuk) for 
USD 519.5 million, and USD 1 billion through syndicated loan. Standard & Poor's downgraded 
the country's debt to BBB -/A-3 in February. The central bank is currently marketing an OMR 
100 million 5-year bond, and announcing plans to raise between USD 5 and USD 10 billion from 
the international market, to avoid squeezing the domestic banking liquidity further. 





ATAIn Muscat 
z 


Oman 


The government reduced spending in 2015, avoiding an even larger deficit, and has laid out an 
extensive austerity plan for 2016. Reforms included the doubling of gas prices for industrial 
users, amending labor laws and designating an office for speeding up the process for issuing 
licenses. The 2016 budget indicates further reforms; with subsidy spending expected to fall by 
64% in 2016 and diesel and petrol prices increasing by up to 33%. Revenue is expected to 
increase through a higher corporate income tax (from 12% to 15%), the removal of some tax 
exemptions, and the implementation of a GCC-wide VAT. Other measures envisaged to enhance 
revenue include: revising electricity and water tariffs and increasing fees for government 
services. 


The macroeconomic outlook is highly vulnerable to the behavior of oil prices and hinges on the 
success of the government’s efforts to capitalize on non-hydrocarbon revenues. Real GDP 
growth is projected at 1.6% in 2016, lower than in 2015, reflecting lower oil revenue and the 
associated dampening of spending and domestic demand. Growth is projected to pick up again 
starting 2017, as the non-oil sector expands, despite lower levels of investment spending, which 
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will constrain growth in the oil sector. Non-urgent projects are expected to be postponed. The 
government will continue to prioritize infrastructure investment, including tourism, airports, 
railways, ports and oil and gas. A new mining law is expected to streamline and centralize 
licensing processes and to improve the industry’s efficiency. Since Oman has maintained 
consistently good relations with Iran, new trade and investment opportunities are expected 
including a gas pipeline between the two countries. However, 1n light of the projected level of oil 
prices, the fiscal and current account are estimated to be in deficit at 16.8% and 14.1% of GDP 
respectively in 2016. Oman is expected to maintain its peg to the U.S. dollar (1 USD = 0.38450 
OMR), despite pressures, and raise interest rates Q4 2016. 


The 9th Five-Year Plan for the Sultanate of Oman (2016-2020), which is the last in a series of 
five-year plans for the vision 2020, includes numerous policies and programs to diversify the 
Omani economy into sectors such as manufacturing, mining, transport and tourism. Targeted 
projects for private sector include Oman Rail (around OMR 5-6bn investment), tourism projects, 
logistics, fisheries projects and others. This will help expand the role of the private sector and 
reflects prudent and realistic goals. 


The government’s aim is to cut non-core expenditure in favor of additional attention towards 
investment spending on selected key programs and projects. The private sector’s role is the 
backbone of the plan and the government have already been engaged in supporting this view 
through either public private partnerships (PPP’s) or providing additional facilities. 


As per the ninth plan statement, total targeted investments stand at OMR 41bn to be funded by 
52% from private investments with the balance coming from public investments. The private 
investments shall be in the commodities production activities (32.6%), services activities (37%) 
and (29%) in infrastructure. Targeted projects for the private sector (on either an individual or 
partnership basis) cover Oman railway, tourism structures within Port Sultan Qaboos, Port 
Khasab, South Batinah Logistics Area and some fishing projects, which include investment into 
shrimp farms, Al Dhahirah Economic Area and Shinas Port. Historically, the government 
succeeds in engaging the private sector in vital capital projects, such as power and water. This 
will continue. 


In addition, the government is keen to engage with strategic investors, particularly companies 
and investment groups seeking to expand international economic cooperation in the energy 
sector. 


Omani History 


In answer to a regional stability of operations question from DZ. Oman has long tradition of 
trading with Iran and other gulf countries and holds a unsurpassed friendship and trust with 
principals. The Sultanate constitutes one of the oldest communities in Arabia. A distinguishable 
ethnic and political entity as far back as two thousand years ago, its people were trading with 
distant lands as early as the third millenntum B.C. From the second century B.C. onward, 
Oman's Arab population played an especially important role in shaping the country's culture and 
in influencing its history and development. Oman was one of the first countries to accept Islam, 
and its mariners helped to spread the faith to distant lands. In the process, the country was a 
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pioneer in establishing Arab and Islamic links with Asia, eastern and central Africa and the 
Indian subcontinent. Oman was also the first eastern Arab country to establish diplomatic 
relations with the United States — in 1833 — and in 1840 was the first Arab country to send an 
ambassador to the United States. 


Oman's global and regional significance derives in large measure from its geographic location. 
The Sultanate has a I ,200-mile coastline along the Arabian Gulf, the Gulf of Oman, the Arabian 
Sea and the Indian Ocean. It is adjacent to the sea lanes leading to Europe and Asia, Iraq and 
Iran, and its fellow members in the Gulf Co-operation Council (GCC) -Saudi Arabia, Kuwait, 
Bahrain, Qatar and the United Arab Emirates. 


The Sultanate is keenly aware of its pivotal position in terms of global real estate -at the north- 
western comer of the Indian Ocean, at the gateway to the Gulf. For these and other reasons - 
including, most recently, the fall of the Shah of Iran, the rise of Khomeini-inspired radicalism, 
and the Soviet invasion and occupation of nearby Afghanistan -Oman, many would argue, might 
well be spelled with italics by geo-strategic cartographers. 


Certainly, such features of the Sultanate's international significance — although hardly in need of 
underlining for Britain and numerous other countries — have become increasingly apparent to 
many Americans. Indeed, from the almost unending flow of first-time American official visitors 
to the country during the past ten years, it has seemed at times as though the Sultanate was being 
not so much discovered as uncovered, stripped bare, as it were, in the eyes of the global strategist 
and the military planner. A decade and more into the effort, there is every evidence that the 
ensuing gaze is still in place, having become for some almost a fixation. The consequences of 
this concentrated focus by one country on another from halfway round the world are, in their 
broadest outlines, already clear: they have reshaped U.S. thinking about the Sultanate's role in 
regional and world affairs and the implications of that role for allied interests and policies. 


U.S.-Omani Relations 

While the foregoing developments have heightened U.S. appreciation of Oman's changing 
international and regional role, there have been parallel changes in the U.S.-Oman bilateral 
relationship. Such changes have been no less significant for their impact on the policies and 
attitudes of the two countries towards each other and, to a degree as well, on U.S.-British 
relations with respect to Oman. 


Viewed from the perspective of the mid-1980s, American firms and individuals are currently 
playing more important roles in Oman's plans for development than at any point in the history of 
the relationship between the two countries. Quite apart from the military component of the 
overall U.S. involvement in contemporary Oman, Americans have been, and in some cases still 
are, involved in fishing surveys, the construction of processing plants for dates, the development 
of plans to mine copper, and the provision of agricultural, communications and computer 
technology expertise. Several companies — e.g. Amoco, Chevron, Mobil and Occidental — are 
partners in oil concessions. 
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Members of the Peace Corps have served in Omani villages, several hundred Omani students are 
currently attending American universities, and a dozen Omani army officers are enrolled in 
professional management and training programs at leading U.S. service institutions. 


Signifying the symbolic importance of Oman's substantially broadened strategic orientation to 
the West, Sultan Qabus himself visited Washington in January 1975 and again in April 1983. On 
both occasions, he completed a full round of meetings with every high-ranking American official 
involved in the U.S.-Oman relationship. As the new ruler, Sultan Qabus immediately sought to 
involve the country more actively in the affairs of the outside world and, towards that end, 
channeled the Sultanate's modest oil income into an ambitious program of development. 


Muscat's century-old isolation was swept away in a burst of enthusiasm over the change in 
rulership, as the government was expanded, new buildings went up, and Omanis returned from 
exile abroad. The cobwebs which had long surrounded the Sultanate were swept aside and 
relationships were eagerly sought with many states around the world. For the first time, Oman 
became a member of the Arab League and the United Nations. After a hiatus of over 130 years, 
an Omani ambassador returned to the United States and the first U.S. Ambassador to Oman took 
up residence in Muscat. 


The growing significance of Oman to both GCC and Western planning interests in this regard is 
beyond argument. Regardless of the nature, pace or extent of progress on this front in the 
immediately foreseeable future, the Sultanate is likely to continue to serve simultaneously as 
guarantor of one of the world's most strategically vital lifelines — regardless of the day-to-day ups 
and downs of its growing defense and security relationships with the United States, Britain and 
others — and as an increasingly important actor in the Gulf region. 


Investment environment 


The sharp downturn in oil prices will mean the budget and the current account will remain in 
deficit in 2016-20, and efforts to rein in public spending and diversify the economy will be 
pushed forward. As a result of austerity measures, real GDP growth will slow to 1.6% in 2016 
before gradually picking up to an average of 2.5% in 2018-20. 


There are a number of high value projects that are available to strategic foreign investment in the 
Sultanate of Oman. These include: the Oman Railway (USD 15bn); the 200-million-ton tank 
storage for crude oil at Ras Markaz and terminal (USD 300-400 mil), which will be able to 
accommodate VLCC’s (Very Large Crude Carriers); the establishment of new bunker hubs in 
the Port of Sohar, Port Al Duqm and possibly the Port of Salalah. A 240,000bbls a day refinery 
at Dugm (USD5bn)m and South Al Batina Logistics Hub, which will cover an area of 
approximately 90 million m? (or 90 km’). In addition to a number of very large government 
construction projects. The fishing sector is seeking investment for research and shrimp farming. 
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Oman Economic Risk Assessments 
Sovereign Risk — Rated A — Very Low 


Low overall risk for Oman’s credit worthiness, but lower oil prices could potentially reduce 
government revenue generation. However, the government can leverage its foreign exchange 
reserves and wealth funds to settle debt obligations should they rise. 


Currency Risk - Rated A - Very Low 


Comfortable levels of foreign exchange reserves will help sustain OMR peg to the USD. The 
USD is forecasted to remain firm against major currencies in 2016-2017. 


Banking Risk — Rated BBB- Low 


Overall, Oman’s banking sector is low at low risk. 


Economic Risk — Rated A — Very Low 


Although the economy remains highly dependent on hydrocarbon revenues and therefore 
vulnerable to changes in oil and gas prices, Oman’s growing plans to diversify its economy 
through tourism and services sector keeps the country’s economic structure safe. 


Population — October 2016 

Current population — 5,001,528 

Current male population — 2,951,200 (59%) 
Current female population - 2,050,327 (41.0%) 


Oman Economic Forecasts 2016-2020 Outlook 


Economy Actual Q4/2016 Q1/2017 Q2/2017 Q3/2017 2020 Units 
Unemployment Rate 7.20 7.60 7.50 7.50 7.50 7.80 % 
Inflation Rate 1.34 1.90 1.80 2.10 2.30 3.67 % 
Interest Rate 1.00 1.00 1.00 1.00 1.00 4.00 % 
Balance of Trade -45.20 -166.00 49.00 49.00 -199.00 248.00 OMRMillion 
Government Debt to GDP 9.20 9.83 9.72 9.61 9.50 10.50 % 
Markets Actual Q4/2016 Qi1/2017 Q2/2017 Q3/2017 2020 Units 
Currency 0.39 0.39 0.39 0.40 0.38 0.46 

Stock Market 5674.70 5760.00 5700.00 5640.00 5576.00 4700.00 Points 
GDP Actual Q4/2016 Qi1/2017 Q2/2017 Q3/2017 2020 Units 
GDP Annual Growth Rate -14.1 -1.9 1.7 1.7 1.7 2.50 % 
GDP 70.25 75.94 75.65 75.35 75.05 75.51 USD Billion 
GDP Constant Prices 27566.60 28300.00 28492.00 28684.00 28877.00 31269.00 OMRMillion 


Gross Fixed Capital 
Formation 


GDP per capita 

GDP per capita PPP 
Gross National Product 
GDP From Agriculture 
GDP From Construction 
GDP From Manufacturing 
GDP From Mining 

GDP From Public 

GDP From Services 
GDP From Transport 
GDP From Utilities 


Labour 
Unemployment Rate 


Population 


Prices 

Inflation Rate 

Consumer Price Index CPI 
Producer Prices 
Producer Prices Change 
Inflation Rate Mom 


Food Inflation 


Money 

Interest Rate 

Money Supply MO 

Money Supply M1 

Money Supply M2 

Foreign Exchange Reserves 
Deposit Interest Rate 

Loan Growth 


Central Bank Balance Sheet 


Trade 

Balance of Trade 
Exports 

Imports 

Current Account 
Current Account to GDP 


Capital Flows 


8534.10 
15305.67 
35982.75 
25960.30 

427.40 
2230.00 
2939.60 

141.70 

3304.00 
13215.90 

1636.50 

417.60 


Actual 
7.20 
4.15 


Actual 
1.34 
104.00 
89.70 
-19.10 
-0.09 
-1.10 


Actual 
1.00 
1697.50 
5402.30 
15808.00 
8725.00 
1.90 
8.30 
9046.20 


Actual 
-45.20 
845.20 
829.90 
-4155.00 
-15.40 
4741.00 


9392.00 
15028.00 
35388.00 
31150.00 

468.00 
2340.00 
3002.00 

150.00 

3469.00 
13801.00 

1813.00 

431.00 


Q4/2016 
7.60 
4.26 


Q4/2016 
1.90 
104.00 
83.61 
-9.84 
0.13 
-1.35 


Q4/2016 
1.00 
1903.00 
5641.00 
16339.00 
9001.00 
1.93 

7.18 
9190.00 


Q4/2016 
-166.00 
924.00 
1090.00 
594.00 
-3.90 
2959.00 


9587.00 
14949.00 
35279.00 
31371.00 

476.00 
2356.00 
3002.00 

153.00 

3506.00 
13816.00 

1845.00 

435.00 


Q1/2017 
7.50 
4.26 


Q1/2017 
1.80 
105.00 
81.75 
-10.22 
0.09 
-1.28 


Q1/2017 
1.00 
1942.00 
5791.00 
16835.00 
8850.00 
1.96 

6.77 
9174.00 


Q1/2017 
49.00 
1030.00 
980.00 
536.00 
-2.37 
3418.00 


9782.00 
14871.00 
35169.00 
31593.00 

485.00 
2372.00 
3001.00 

156.00 

3543.00 
13832.00 

1877.00 

439.00 


Q2/2017 
7.50 
4.26 


Q2/2017 
2.10 
105.00 
80.53 
-9.16 
0.09 
-1.25 


Q2/2017 
1.00 
1982.00 
5944.00 
17191.00 
8807.00 
1.98 

6.47 
9178.00 


Q2/2017 
49.00 
1030.00 
980.00 
478.00 
-0.84 
3878.00 


9976.00 
14792.00 
35060.00 
31814.00 

494.00 
2388.00 
3000.00 

159.00 

3580.00 
13848.00 

1909.00 

443.00 


Q3/2017 
7.50 
4.27 


Q3/2017 
2.30 
105.00 
79.43 
-12.74 
0.09 
-1.26 


Q3/2017 
1.00 
2023.00 
6103.00 
17578.00 
8810.00 
2.00 

6.31 
9174.00 


Q3/2017 
-199.00 
832.00 
707.00 
420.00 
0.68 
4337.00 
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11286.00 
18750.00 
38966.00 
35698.00 
621.00 
2423.00 
3001.00 
194.00 
3967.00 
13293.00 
2376.00 
501.00 


2020 
7.80 
3.85 


2020 
3.67 
108.00 
76.04 
-16.32 
0.09 
-1.26 


2020 

4.00 
2651.00 
8585.00 
24226.00 
8818.00 
2.24 

5.99 
9175.00 


2020 
248.00 
1680.00 
1400.00 
82.54 
-2.44 
4894.00 


OMR Million 

USD 

USD 
OMR Million 
OMR Million 
OMR Million 
OMR Million 
OMR Million 
OMR Million 
OMR Million 
OMR Million 
OMR Million 


Units 
% 
Million 


Units 
% 
Index Points 
Index Points 
% 
% 
% 


Units 
% 
OMR Million 
OMR Million 
OMR Million 
OMR Million 
% 
% 
OMR Million 


Units 
OMR Million 
OMR Million 
OMR Million 
OMR Million 

% 
OMR Million 


Gold Reserves 
Crude Oil Production 
Terrorism Index 


Foreign Direct Investment 


Government 

Government Debt to GDP 
Government Budget 
Government Budget Value 
Government Spending 
Government Revenues 
Government Debt 

Fiscal Expenditure 


Military Expenditure 


Business 

Changes in Inventories 
Competitiveness Index 
Competitiveness Rank 
Car Registrations 

Ease of Doing Business 
Electricity Production 
Corruption Index 


Corruption Rank 


Consumer 
Private Sector Credit 
Gasoline Prices 


Consumer Confidence 


Housing 


Mortgage Approvals 


Taxes 
Corporate Tax Rate 
Personal Income Tax Rate 


Sales Tax Rate 


0.02 
980.00 

0 
-1035.00 


Actual 

9.20 
-17.10 
-520.60 
6714.50 
630.30 
2481.30 
1050.90 
9842.80 


Actual 
552.40 
4.28 
66.00 
9300 
70.00 
3820.80 
45.00 
60 


Actual 
17222.20 
0.41 
83.10 


Actual 
1422 


Actual 
12.00 
0.00 
0.00 


0.02 
981.00 

0 
-1085.00 


Q4/2016 
9.83 
-17.50 
-579.00 
9824.00 
573.00 
2149.00 
1161.00 
10396.00 


Q4/2016 
-1681.00 
4.31 
65.27 
9285 
61.76 
1816.00 
46.64 

58 


Q4/2016 
17754.00 
0.42 
69.36 


Q4/2016 
1772 


Q4/2016 
12.00 
0.00 
0.00 


0.02 
981.00 

0 
-1017.00 


Q1/2017 
9.72 
-16.20 
-578.00 
10618.00 
575.00 
2305.00 
1175.00 
10791.00 


Q1/2017 
-1631.00 
4.31 
65.27 
9278 
61.27 
1358.00 
46.64 

57 


Q1/2017 
18061.00 
0.42 
64.78 


Q1/2017 
1926 


Q1/2017 
12.00 
0.00 

0.00 


10 


0.02 
981.00 
0 
-950.00 


Q2/2017 
9.61 
-16.20 
-579.00 
11411.00 
575.00 
2461.00 
1173.00 
11186.00 


Q2/2017 
-1581.00 
4.31 
65.27 
9290 
60.77 
1915.00 
46.64 

55 


Q2/2017 
18355.00 
0.42 
60.20 


Q2/2017 
1868 


Q2/2017 
12.00 
0.00 
0.00 


0.02 
981.00 
0 
-882.00 


Q3/2017 
9.50 
-15.07 
-579.00 
12205.00 
575.00 
2617.00 
1174.00 
11530.00 


Q3/2017 
-1531.00 
4.31 
65.27 
9295 
60.27 
2438.00 
46.97 

54 


Q3/2017 
18635.00 
0.42 
55.62 


Q3/2017 
1824 


Q3/2017 
12.00 
0.00 

0.00 
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0.02 
981.00 
0 
-452.00 


2020 
10.50 
-9.80 

-579.00 
24379.00 
575.00 
2749.00 
1174.00 
13331.00 
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Why invest in Oman? 


i, 


10. 
11. 


2, 


13. 
14. 


15 


17. 


18. 


19. 


Prime Location — Connectivity - Less than 2-hours from the major business centers of 
Asia and fast sailing times to Asia, Africa, Europe and North America. 

Established Trade Route — At the center of the east-west nexus joining markets in 
Europe, Asia, Africa and North America. 

Non-Oil Exports — Exporting USD 10.7 billion to 176 countries. 

International Appeal 

Investment Strength — Attracting USD 19.3 billion FDI (foreign direct investment) in 
2014/2015. 

International Links — Powerful concentration of international companies including BP, 
Shell, Vale, Air Liquide, Larsen & Toubro, Jindal Power & Steel, Huawei, Al Futtatm 
Group, Rio Tinto Alcan, Carrefour and Lulu. 

Trade Agreements — Signatory to WTO, GCC common market, GAFTA, FTAs with U.S. 
and Singapore, Iceland, Norway, Switzerland and Lichtenstein. 

Safe Environment 

Transparency — Investor friendly legislative environment and no restrictions on 
repatriation of capital or profits. 

Taxation — Currently Flat 12% corporate tax on a profit over USD 77,720. 

Foreign Ownership — 70% foreign ownership in most sectors 100% in special cases and 
specific economic zone. 

Local Talent — A young multilingual and educated talent pool equipped for the 21st 
century. 

Workforce — 5 million people 1.7 million employees over 239,000 registered businesses. 
Competitive Salary — Some of the most competitive salary rates in the Gulf. 


. Research — 55 tertiary institutes with strong industry links and thriving R&D culture. 
16. 


Transportation — Globally ranked ports, airports and roads and some of the most 
strategically placed ports in the world. 

Communications — Advanced telecommunications Infrastructure - mobile penetration rate 
150.18%. 

Property — Some of the most competitively priced land and commercial property in the 
Gulf. 

Railway — US$ 15 billion of government funds allocated for a rail network covering 
2,244km. 
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Promising Sectors for Investment 


Important development projects include air traffic, both passenger and cargo, which has greatly 
increased over the past few years especially at Muscat International Airport. The existing 
terminal, built many years ago, is not big enough to cater for either present or future growth. 
Thus the government started a massive project of a new airport terminal, close to the existing 
terminal. The new airport is due for completion Q4 2016, commissioning / licensing Q4/2017. 


Key Goals 


To achieve an average annual GDP growth rate of 3% 

To reduce the contribution of oil in GDP at current prices from 44% in 8th 5-year plan to 
26%. 

To maintain inflation rate within safe levels at an average of 2.9%. 

Focus on private sector and activate the public private partnerships (PPPs) 

Create job opportunities 

Focus on SMEs 


Key Promising Sectors 


Manufacturing 
Transportation and logistics 
Tourism 

Fisheries 

Mining 

Oil and Gas 


Key Challenges 


Volatility and low oil prices. 

Creating jobs 

Geopolitical tensions in the region. 
Acceleration of the diversification process 
Minimize the elasticity towards external shocks 


Key Developments 


Prioritizing of spending on projects 

Establishment of general department within the Supreme Council for Planning to 
coordinate with ministries and specialized institutions. 

Dynamic plan; goals and procedures are subject to changes on developments 
Key projects through the public private partnerships (PPPs) 

New projects to be considered after first three years. 


To support this initiative some six prime sectors are targeted: 


Manufacturing 
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e Transportation and Logistics 
e Tourism 

e Fisheries 

e Mining 

e Oil and Gas 


Other than the oil and gas sector, these are prime sectors with untapped potential, and by the 
government opening these sectors up for foreign investment, demonstrates the country’s 
determination to move from an oil producing economy to a mixed (diversified) economy. 


Manufacturing 


It is estimated to contribute 15% to the GDP by 2020 (Oman vision). The 1H’15 contribution 
stood at 9.3% while 10% for FY’ 14. It is worth stating that the average annual growth rate 
during the 8th five-year plan stood at 18.4%. 


e The major ongoing project within the sector is Liwa Plastic Industries Complex, which is 
expected to create around 13,000 jobs (1,000 direct, 12,000 indirect). Key facts about the 
project: 

e Will contribute by 2-3% to GDP. 

e The total cost is around USD 6.4bn, to be funded by international financial institutions 
(60%), local banks (20%) and government as well as Oman Oil Company (20%). 

e It will result in Oil Refineries and Petroleum Industries Co (Orpic) contribution to GDP 
to reach 9% by 2020. 

e It will enable Oman, for the first time, to produce polyethylene. This form of plastic is 
rated high in terms of global demand. It represents 40% of the total plastic applications 
worldwide. 


Transportation and Logistics 


Oman continues to focus on establishing itself as major trans-shipment center for traffic across 
continents of Europe, Asia and Africa. One of the key goals is to place Oman within top 30 in 
the World Bank Logistic Performance Index by 2020. In FY’ 14, the country was ranked 59 out 
of 160. The country is well placed to act as a redistribution point for east and central Africa. 
According to Oman Logistics Strategy (SOLS) 2040, handling shipments, with a particular focus 
on efficiency and cost is to remain under focus. Moreover, the strategy aims to double 
employment by 2020 to 80,000 jobs. It also looks for doubling the industry’s contribution to the 
economy to RO 3bn by 2020. As per the Ninth plan statement, transportation, storage and 
telecom shall grow on annual average at constant prices by 5% during the plan. 


Key projects within the sector include: 


e Duqm, the sleeping giant 
o Billions of dollars to be invested. 
o Port, dry dock complex, an international airport, industrial and special economic 
zone in addition to the 230,000bb1 per day Duqm refinery and oil storage. 
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o The Special Economic Zone At Duqm (SEZAD launched much initiative to 
attract private investors resulting in many on ground key investments. 
e Oman Rail Project 
o The estimated total length of the Oman National railway network is 2135km. 
o The total investments is projected between OMR 5 — 6bn. 
e The South Al Batinah Logistics Area 
o This project is 95 square kilometers in size it includes four main activities: 
logistics services, commercial activities, light industries and public services. Full 
development to be completed by 2030. 
In addition to the above, the ongoing expansion in Muscat International Airport, establishing 
new airports, ports, free zones and infrastructure are a few to name about the hyperactivities 
within transport and logistic sector. 


Tourism 


As per the Ministry of Tourism, the tourism sector’s direct contribution to GDP is expected to 
increase from around 2% to 5% by 2020. The added value of the sector reached OMR 724 
million by the end of 2014, the same sources stated. The strategy for tourism is based on two 
foundations: 1) a series of tourist facilities in one location, and 2) the distinctive tourist 
experiences. It is expected that more than 100,000 jobs will be created within the sector by 2024. 
There are around 39 projects in various stages of design, construction or tendering including: 
Oman Exhibition and Convention Centre; Wadi Bani Habib; the Al Hoota Cave redevelopment; 
the Duqm frontier town and; the Ras Al Hadd development. The country emphasis on 
archaeology, conservation, and natural beauty is a key distinguishing factor from its neighbors in 
the region. 


=— 





Figure 1- Oman Exhibition and Convention Centre 
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Key projects within the sector include: 


e Madinat Al Irfan 

o Itis a mixed used development project and investments to be in billions of 
dollars. 

o It is expected to generate notable inbound revenues, and through Public Private 
Partnerships model, it is targeted to contribute around OMR 450-500 million 
annually to the GDP upon completion. 

e The waterfront development around Port Sultan Qaboos 

o It is a partnership between the private sector and pension investment funds. 

o Planned investments around OMR 500 million of which 50% will come for the 
private sector/foreign investment. 

o Expected to provide 12,000 direct jobs and 7,000 indirect jobs. 

o Shall attract 70% of the tourists visiting the port to tour the Sultanate 


Fisheries 


The focus is mainly to boost fisheries production from currently around 200,000 tons per year to 
around 480,000 tons by 2020 and to create additional 20,000 jobs, as per Under-Secretary for 
Fisheries Wealth. It is expected that by 2020, the direct return from fishing and fish processing 
activities to be around OMR 739.2 million. Key projects within the sector include the Duqm 
Fishery Harbour with estimated investments of OMR 100 million in addition to the adjoining 
industrial fisheries cluster and investment in the growing prawn sector. 


Mining 

Oman produces aluminum, clay, copper, gypsum, iron and steel, low-grade iron oxide, cement, 
chromite, quartz, salt, limestone, marble and has recently identified gold deposits. Although, 
mining and quarrying contributed only 0.4% to GDP in 2014 and 0.5% in 1H’15, the mining 
sector increased by 20% YoY in 2015. The new mining law (awaiting completion) shall ease the 
procedures and attract more investments in the sector. Moreover, the discovery of sizeable 
reserves of minerals such as gold, copper and rare earth shall boost the growth in the coming 
years. Key projects within the sector include mineral processing and refining facilities in the Port 
of Duqm’s industrial zone. On a different note, it is worth stating that the port of Duqm plans to 
start the export of minerals for the first time in February 2017. The port has already set up 
facilities of its break bulk terminal for exporting 50,000 tons of dolomite as the first shipment. 
Another key development is related to recent key move about the launching of OMR 100 million 
mining development company called Mining Development through a partnership between 
government funds, Oman Oil Company and Oman National Investments Development Company 
(Tanmia). As per the plan statement, it is expected to register an average increase of 6% during 
the plan in constant prices. 


Oil and Gas 


Background: The first oil found was low sulphur, high salt, moderately light 34 degrees API oil 
at Yibal 2 in September 1962 and then at Naith in April 1963 and Jebal Faud in February 1964. 
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PDO (Petroleum Development Oman) built a 289km pipeline to the coast at Saith al-Malih and a 
terminal] at Minah al-Fahl, all at a cost of GBP 25 million. The Yibal field went online in 1070 
and PDO struck oil in Huwaisa field the same year as the Sultanate exported about 350,000bb1 
per day at $1.82bbl. 


Today PDO is Oman’s largest company with 35,000 employees / subcontractors and has been 
supporting wider Omani society for 40 years. It buys in excess of USD 5 billion worth of goods 
and services a year from many suppliers to operate oil and deliver to the Government and its 
shareholders. 72% of all oil production and nearly all of the Sultanate’s gas production is from 
its Block 6 concession. PDO is 60% owned by the government of Oman, U.K./Royal Dutch 
Shell Group 34%, France’s Total 4% and Portugal’s Parted, 2%. 


PDO develops and produces crude on behalf of its shareholders, all its gas activities are 
undertaken solely on behalf of the government. 


Additionally, there are a number of oil and gas related projects that require various levels of 
capital (foreign) investment. These include, tank storage (Ras Markaz Oil Storage Terminal). 


Oman strives to maintain positive relations with countries in its region, pursuing strong and 
stable diplomatic and economic ties. Muscat is now uniquely positioned for economic 
cooperation with Iran as its neighbor across the Strait of Hormuz opens new trade ties. The 
sultanate’s quiet approach to foreign relations has benefited its stability at home and 
opportunities for trade abroad. 


Exploration & Production 

Omani oil production reached 992,700 barrels per day in June 2015. The country’s target is 
980,000 barrels per day for the year. The government is expanding its push to step up the use of 
enhanced oil recovery techniques in its maturing assets and heavy oilfields, an approach that has 
turned around a decline in output over the past decade. Developments such as the Khazzan tight 
gas project and Amal West’s heavy oil extraction are expected to boost production in coming 
years. 


Gas—LNG: as of September 1, 2013, Oman LNG officially integrated with Qalhat LNG, Oman 
LNG's Liquefaction Plant, which is located on the coast at Qalhat near Sur in the South 
Sharqiyah Governorate. The integrated entity operates under the name of Oman LNG. Bunkering 
by barge (particularly by barge in Port Al Duqm). In addition to Duqm, the Ports of Sohar and 
Salalah are ready for bunkering upgrade. 
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Duqm Refinery. 


jee ee) ee) 
Pee Raa ae 


Ly it) ah Aj a 
SRL Met Petey Pl ems IPAs 





IPIC (International Petroleum Investment Company, formed by the Abu Dhabi government in 
1984) entered an agreement in October 2009 with the state-owned Oman Oil Company (OOC) to 
assess the feasibility of building an oil refinery in the southern coastal town of Duqm, in the 

- Sultanate of Oman. The successful completion of the feasibility study led to the formation of a 
new 50/50 joint venture company, the Duqm Refinery and Petrochemical Industries Company, 
owned by IPIC and OOC. 


The new company will construct, operate and maintain a refinery complex with a processing 
capacity of about 230,000 barrels per day, designed to process a mixture of Abu Dhabi, Omani 
and other UAE crude oil to be shipped out as refined products, and as petrochemicals in later 
phases, 


Duqm has been designated as Oman’s next industrial center, with investments of up to USD 15 
billion targeted in petrochemicals and infrastructure over the next 10 years. 


The refinery will be built at a 900-hectare site located just north of the Port of Duqm and 
connected to a proposed Liquid Jetty by a pipeline system. Duqm Petroleum Terminal Company 
(DPTC), a joint venture of the Port of Duqgm Company (10%), and Oman Oil Company (90%), 
will operate and manage the jetty. The facility will be designed to accommodate ships of around 
150,000 deadweight ton (DWT) capacity, bringing crude feedstock or loading refined products 
for export. 


Offshore 

In June 2016 Oman’s Ministry of Oil & Gas has extended Masirah Oil’s exploration and 
production-sharing agreement for block 50 offshore Oman by three years to March 2020. 
Masirah’s parent company Rex International Holding plans are in motion for another exploration 
well on the concession early next year. This will also be the first well using the new multi- 
attribute version of Rex Virtual Drilling, which enables the company to be independent from 
traditional geological inputs on porosity and permeability. The Manarah-1 exploratory well 
drilled in 1Q confirmed the presence of a source rock and a working petroleum system in the 
17,000 square km (6,564-sq mi) block 50. It followed Masirah’s GA South oil discovery in 2014, 
the first offshore Oman. Investigations are under way for a revised, lower service cost extended- 
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well test and early production system on block 50, which Rex International claims could lead to 
profitable development even at an oil price of USD 40/bbl. 


Public-Private Partnership (PPP) 


Oman will witness an increase in public-private partnership deals following a reduction in 
government spending and other austerity measures, particularly in the oil and gas, water and 
electricity sectors. The government is inclined to continue with major infrastructure projects but 
requires more private sector participation in project financing. Hence, greater collaboration 
between the public and private sector in infrastructure projects of national importance can give a 
boost to the economy. The recently announced redevelopment plan of Port Sultan Qaboos is a 
good example whereby the government is seeking to own 51% and the rest to be funded by 
pension funds and the private sector. 


Oman’s capital markets will play an important role in funding government projects as issuances 
of government bonds will stimulate an otherwise inactive debt market, and privatization of state 
enterprises will lead to a bigger, more liquid and diversified stock market. 


Key set up and operational persons to date 
David Holtom, MBE 


Moved to Oman in 2008 as the Political Counselor for the British Embassy. His primary role was 
to manage the strategic bilateral relationship between senior members of the U.K. Government, 
Royal Family and His Majesty (HM), Sultan Qaboos bin Said. He left the Diplomatic Service in 
2011 resides in Oman and the U.A.E. maintaining his portfolio of business interests. A highly 
trusted and efficient person with the highest references and efficiency’s, a deep understanding of 
regional and domestic political and commercial relations. Critical person with communication 
with Royal court. 


Dr. Salem Ben Nasser Al-Ismaily 

Dr. Salem Ben Nasser Al-Ismaily is the Chairman and Chief Executive Officer of the Sultanate 
of Oman Public Authority for Investment Promotion and Export Development (Ithraa). Al 
Ismaily has been conferred by His Majesty the Sultan of Oman, the third and second class orders 
of Oman. 


The team selected the Doctor as his close relations with U.S relative to his negotiating of the 
Iranian Nuclear deal with secretary Clinton and John Kerry. 
https://www.washingtonpost.com/opinions/the-omani-back-channel-to-iran-and-the-secrecy- 





surrounding-the-nuclear-deal/2016/06/07/0b9e27d4-2ce1-11e6-bSdb- 
e9bc84a2c8e4 story.html?utm_term=.bd469ae16d78 


Dr. Salem as the full support of His Majesty’s government, as expressed in a letter dated 
December 13, 2016 addressed to Chairman Ye Jianming. 
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Hunter Biden 


HB was key in relationship set up, messaging the good will around the chairman and the non- 
conflict status of CEFC entry, “a bridge between two great nations”. 


Writing to all parties and organizing meetings to continue CEFC promote, as well approving 
step-by-step strategic and operational elements. 


James Gilliar & his team 
Head of international day to day operation, geographic location assessment and targeting, 


operation and planning, partner selection, liaison and confidant of HB and partners, planning in 
Oman with DH and CEFC (DZ and his team). 


Assurance Note: Important future relations should be managed by David Holtom, who has a 
detailed relationship network from 2008. Trusted by U.K., U.S. and JG/HB/DZ. 


Once we had established the original agreed geography with the director we began to plan and 
initiate the strategic entry that would secure a preferred, unobstructed entry to market, led by JG, 
aligned through U.K. connections, for personal relationship entry to Sultan Q, Then support from 
U.S (HB’s family & friends, Davos) to qualify and endorse the chairman, DZ and the company, 
and solicit a special mandate to establish onshore CEFC vehicle that is uniquely sanction by His 
Highness to omit the required local partner element. (work undertaken by DH). 


This is as we believe only the second company of such stature in the sultanate after, Babcock the 
U.K. based defense company. 


Target opportunities 


1. NBO (National Bank of Oman) 38% CEFC are undertaking DD with 
teams arriving 5/6 April 


NBO 





Major Shareholders (September 2015) 
NETS UC meee Tits Share % 


i 34.90 
Suhail Bahwan Group Holding Llc 14.74 





Civil Service Employees Pension Fund 10.73 
sbe A/C Ministry Of Defence Pension Fund 
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Royal Oman Police Pensions Trust Llc 





State General Reserve Fund 





Rimal Investment Projects Llc 


nited Development Company 3 


Royal Guard Of Oman Pension Fund 


Other Shareholders 13.80 





The National Bank of Oman SAOG (the Bank) was established in the Sultanate of Oman in 1973 
as a joint stock company (under registration no. 1003704) and is engaged in retail banking, 
corporate banking, investment, treasury, international and Islamic banking services. In Arabic, it 
is known as "Bank Al Watani" and its registered address is P.O. Box 751, postal code 112 Ruwi, 
Muscat, Oman. The Bank's website address is www.NBO.co.om. The Bank's shares are listed in 
the Muscat Stock Exchange under the company code "NBOB". As at 31 December 2013, the 
Bank was the second largest listed bank in Oman by total assets, representing approximately 13.0 
per cent of total assets, 13.9 per cent of total loans and 13.6 per cent of total deposits (source 
Central Bank's 2013 Consolidated Balance Sheet). 


As of 31 December 2013, National Bank of Oman had a network of 65 branches and 169 
automatic teller machines (ATMs) and cash and cheque deposit machines (CCDMs). The Bank 
provides banking services to approximately 367,000 individual customers and approximately 
18,000 corporate and SME customers. 


As of 30 June 2014, its international operations accounted for 3.8 per cent of its total assets. In 
2013, the Bank secured a banking license to open a branch in Dubai and as a result it now has 
two branches in UAE, one in Abu Dhabi and one in Dubai. The Bank also has operations in 
Egypt, although these operations are not significant, accounting for 0.6 per cent of the Bank's 
total assets as at 30 June 2014. In 2013, the Bank also launched Islamic banking operations in 
Oman under the brand name "Muzn". During the first half of 2014, two Islamic banking 
branches were opened, in addition to one branch, which opened in 2013. 


For the six-month period from 1 January to 30 June 2014, the Bank achieved a net profit of 
OMR 23 million, an increase of 22.3 per cent, compared to OMR 18.8 million for the same 
period the previous year. 


For the year 2013, the Bank achieved a net profit of OMR 41.4 million, an increase of 1.8 per 
cent compared to OMR 40.7 million in 2012. National Bank of Oman’s total assets amounted to 
OMR 3.5 billion as at 30 June 2014, an increase of 21.5 per cent against OMR 2.9 billion as at 
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31 December 2013, which in turn constituted an increase of 14.1 per cent compared to OMR 2.5 
billion as at 31 December 2012. 


Shareholders’ equity amounted to OMR 334.7 million as at 30 June 2014, an increase of 2.3 per 
cent from OMR 328.1 million as at 31 December 2013, which in turn constituted an increase of 
7.8 per cent from OMR 304.5 million as at 31 December 2012. 


Since | January 2014, the Bank has been required by the Central Bank to maintain a minimum 
total capital adequacy ratio of 12.625 per cent. The Bank's total capital adequacy ratio is 
calculated in accordance with Central Bank guidelines, and as at 30 June 2014 was 14.1 per cent, 
compared to 14.6 per cent as at 31 December 2013 and 14.4 per cent as at 31 December 2012. 
The Bank's Tier | capital ratio was 11.3 per cent as at 30 June 2014, compared to 11.8 per cent 
as at 31 December 2013 and 11.7 per cent as at 31 December 2012. Capital ratios as at 30 June 
2014 are calculated without including interim profits, whereas capital ratios as at 31 December 
2013 and 31 December 2012 are calculated to include full-year retained profits. 


As of 31 December 2013, the authorised ordinary share capital of the Bank comprised 
2,000,000,000 ordinary shares of OMR 0.100 each and the issued and fully paid-up ordinary 
share capital of the Bank comprised 1,108,025,000 ordinary shares of OMR 0.100 each. As at 30 
June 2014, 34.9 per cent of the Bank's issued share capital was held by the Commercial Bank of 
Qatar Q.S.C. (CBQ). The Bank operates as one of CBQ's "alliance banks", enabling it to partner 
with other alliance banks on specific cross-border/international. 


The banking industry in Oman is regulated by the Central Bank, which regularly carries out on- 
and off-site examinations of financial institutions. The Central Bank has imposed guidelines that 
monitor capital, liquidity, funding mismatches, investments and overseas exposures in addition 
to general banking operations. 


Credit Rating 
National Bank of Oman has been accorded the following credit ratings by the industry’s leading 
rating institutions: 


Moody’s (June 2016) 


Base line Credit Adjusted Base line 
Assessment Credit Assessment 


pie ee pees ae 


Capital Intelligence (June 2016) 


Senior unsecured Outlook 


Bank Deposit 





. r - f = , Support 
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g b £ My Outlook 


Long-Term Short-Term Strength 
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Fitch Ratings (June 2016) 
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2. Fincorp 


4 . Outside of getting clearances from Oman’s leadership, 
A yg 11s CEFC clearly needs to be in a position to understand the 
Ww |< | \ ( ; ( ) R P local market better. From the meetings to date, we have 
a tried to leverage banking/financial institutions for CEFC 
to invest in. We’ve enjoyed plenty of correspondence since; however, we have been conscious 
that we needed to reach out further in order to provide CEFC with a better intelligence picture to 
leverage. 


David Holtom met with Nasr al-Housani, the CEO of Fincorp (http://www _fincorp.org/), a local 
investment bank and asset management company. Nasr’s company is well plugged into the local 
and regional securities market. It’s a small company with capital of OMR 7 million (c, US$ 18 
million) dealing with a portfolio of OMR 50 million OMR (c. US$ 130 million). Fincorp is a 
locally listed company. Nasr stated that he could materialize a 75% stake in Fincorp for CEFC to 
use as its investment vehicle locally, if you were interested. The advantage of purchasing Fincorp 
would be owning an established business with significant knowledge of the local finance/e- 
commerce market etc. 


Nasr also stated that through Fincorp (through their local mandate), CEFC could purchase up to 
25 percent of Bank Sohar (which was available) and that 12 per cent of Bank Muscat’s shares 
were still on offer too. 


Nasr also passed on details regarding OMINVEST. 15 per cent of OMINVEST was available, of 
which 10 per cent could be bought immediately (the remaining 5 per cent would need to be done 
slowly as not to shake the market). OMINVEST’s investments include a controlling stake in 
Oman Arab Bank, and several other sizeable stakes in other local banks and financial 
institutions. 

Nasr stated that if CEFC was interested, it may be best that he meets you prior to your team’s 
visits to Oman, perhaps in Dubai as he would prefer smaller sized meetings to deliver an 
accurate, tailored and focused brief. 
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3. Opportunities open only to CEFC China 


Dear James (and Caesar), 


As discussed, and after several weeks of negotiating, I have managed to persuade The Royal 
Office and Omani government to deliver a host of projects that are only open to CEFC China to 
invest in; a unique series of opportunities. In brief and in no particular order (I will write these 
up more fully next week and after more discussions with The Royal Office): 


a. Oman Infrastructure Fund (Financial) - to invest in viable projects in the Omani 
market; 

b. Set up an Oman China Bank (Banking) - A new investment bank in Oman that will be 
the bridge for Chinese investors to Oman; 

c. Fisheries Industry in Oman (Fisheries) - The relevant ministry is keen to step change 
and globalise production. Including boat building; 

d. New Government Oman refinery (Oil and Gas) - Build and operate a new refinery at 
Duqm. Supply of Crude shall be Oman’s own crude oil; 

e. Shinas Port Projects (transportation and logistics) - Development of the port for 
industrial and the tourism trade. 

f. Yiti Resort (Tourism) - Development of the coastal site to be a world-class tourism 
destination; 

g. Al-Dhaahirah County Project (industrial development) - Service and knowledge 
centre for oil fields in Saudi Arabia. Railway terminals, mining infrastructure. 

h. Sohar Port Container Terminal (transportation and logistics) - Development of 
terminal 2 with 40 km2 plot of land in the Sohar Free Zone. 

1. Sur - new port and township (transportation and logistics) - Development of Sur’s 
new port and township, maximising its strategic location; 

j. Development of Oman China Freezone (industrial development) - Development of an 
autonomous 100 km2 land in Duqm (but out of SEZAD) as an Oman-China Free 
Zone with Port and other facilities for mixed use; 

k. East-West Medical facility (healthcare) - Development of a medical city in Muscat 
tapping on medical care and sciences of the East and West. 

1. Oman National Railway Project (transportation and logistics) - Development of 
Oman’s national railway covering 2400 km of tracks and 9 segments. 


I have not shared any of the above with Fincorp. I have only tasked Fincorp with NBO and 
cleared the NBO approach with the government. The above are government owned projects 
which have been given to CEFC China exclusively (The Royal Office have closed the TFI 
chapter at our request). 


The above are government owned projects which have been given to CEFC China exclusively 
(The Royal Office have closed the TFI chapter at our request). 





James - I would be grateful if these could be raised with Chairman Ye during his visit to the US. 
Cui Can - I would like to share these with the Shanghai team, but I am yet to be convinced that I 
have the right reporting channels. These projects are sensitive to the Omani government, and 
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offering them up to CEFC has been quite a task. We should await perhaps comments from the 
US, The Chairman and Director Zhang before disseminating further. Some of these projects, 
seen from here, are exceptional and very unique opportunities. 


I look forward to hearing from you. 
Kind regards, 
David 


4, Plan B’s 
HSBC (Oman) 51% Stake in bank offered by HSBC through local share holder partner Mr. 
Omar Zawawi 


Various Oil and Gas Deals. (New deals will be direct through ministry after entry). 
Additional important domestic relationships. D.H to maintain 


Qais bin Abdul Munim Al Zawawi (27 August 1935 — September 11, 1995), was the second 
foreign minister for the Sultanate of Oman, and later from 1982 served as Deputy Prime Minister 
for Economic and Financial affairs until his death on September 11, 1995 in a Salalah accident, 
whilst in the car with His Majesty Sultan Qaboos bin Said, and his brother Dr.Omar bin Abdul 
Munim Al Zawawi, the external liaison for His Majesty the Sultan. 


Before returning to Oman, after the Sultan deposed his father in a bloodless coup, Al Zawawi 
studied in India and then moved to Dubai, where he helped set up the Pepsi-Cola Operations 
with Sheikh Rashid bin Saeed Al Maktoum, the then Ruler of Dubai (1958-1990), H.E. Sultan 
bin Ali Al Owais and Mohamed Yehia Zakaria, both prominent business men. 


General Sultan bin Muhammad al-Nu'amani — Minister for the Royal Office. Arguably runs 
the country beneath The Sultan. (All Ministers answer to him). 


Lt. General Sayyid (Highness) Mundhir bin Majid Al-Said — Also a Minister for the Royal 
Office, and Head of the Liaison and Coordination Service. 


Dr Muhammad bin Hamad al-Rumhy — Minister for Oil and Gas. 


Note: There are probably better Oil and gas deals once the relationship is formed, once this 
relationship has been established. 
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Colombia — Gateway to Latin America 


The relationship between Colombian 
president Juan Manuel Santos and Joe Biden 
has been a strong one throughout the Obama 
administration. Mr. Santos made his first 
official visit to the White House in 2013, 
during which both Mr. Santos and Mr. Obama 
were highly supportive of the U.S.-Colombian 
alliance.’ The United States’ attitude towards 
Latin America during the Obama 
administration changed dramatically 
compared to previous Republican and 
Democratic administrations. A pragmatic 
approach became the underlying theme for 
U.S. relations with Latin America. During a 
speech at the Annual Washington Conference, 
Vice President Biden summed up the new 
attitude to Latin America explicitly. “Whether 
it’s Mexico nesting the G20 or Colombia preparing to join the OECD, this is not your father’s 
Latin America... We have already changed the way we do business and the way we frame it.” 

The question, Mr. Biden said, is no longer about what can we do for Latin America but what we 
can do with Latin America. Things have changed a great deal.” The following analysis by Eric 
Farnsworth succinctly describes the changed economic and political climate and is worth quoting 
in full. 


{na ares 


GUILLERMO LEGARIA 





Much of the region, particularly South America, is now emerging from a dispiriting 
period of populist anti-Americanism that, along with depressed global commodities 
markets, has stunted economies. Deteriorating economic prospects have in turn caused 
electorates to reject ideological solutions in favor of policies of pragmatism. The 
economic downturn has also exposed the voracious levels of corruption among political 
and business elites. When they can, voters have shown an increasing willingness to 
remove or rebuke leaders who have promoted the sort of populist authoritarianism that 
has strained relations with Washington over the past decade and a half. At the same time, 
as corruption is rejected and thoroughly delegitimized across the region, the United States 
becomes more important than ever [emphasis added] in terms of support for strengthened 
judicial systems and best practices toward strengthening the rule of law... This opens the 
door across the Americas to a greater appreciation of the United States as an economic 
and even political partner [emphasis added], providing the possibility for renewed 


1 “How does Obama get along with Latin America?” BBC. April 10, 2015. Accessed March 24, 2017. 
<http://www.bbc.com/news/world-us-canada-3 1699344> 

* Glickhouse, Rachel. “Vice President Joe Biden on U.S. Priorities for the Americas.” Americas Society / Council of 
the Americas. May 8, 2013. Accessed March 24, 2017. < http://www.as-coa.org/blogs/vice-president-joe-biden-us- 
priorities-americas> 
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engagement moving forward. The region’s circumstances are now more amenable to U.S. 
partnerships than they have been in the past decade. Arguably, the Obama 
administration’s approach has facilitated, if not necessarily hastened, these trends by 
allowing events to take a natural, unimpeded course, and by remaining available as a 
partner once circumstances became more favorable. At this point, so long as commodities 
prices remain low, playing a longer game appears to be paying important dividends. So 
far, so good. But there are also unintended consequences of this policy shift. True 
partnership requires actual partners [emphasis added], with both the capability and 
desire to pursue a joint agenda. That implies more than simply a series of bilateral 
agendas, no matter how robust. It also requires mutual engagement to address the most 
pressing issues at the subregional, regional and eventually global levels.° 


With this in mind, EEIG has built he framework for partnership between CEFC China and local 
partners in Colombia, with a solid basis starting at the very foundations of the country’s 
administration. With the peace accords between the Colombian government and the 
Revolutionary Armed Forces of Colombia (FARC) culminating in a bilateral ceasefire between 
both parties on June 23, 2016, Colombia has created a much safer environment to deal in. Mr. 
Biden pledged his strong personal support of the peace process and offered congratulations to 
Mr. Santos while underscoring “the importance of maintaining bipartisan support for Colombia 
in the United States Congress.’* 


Commercial Entry 


For decades, the Santo Domingo family has controlled a web of enterprises. Their sale of 
Colombian brewer Bavaria in 2005 to SABMiller saw the clan’s $2.2 billion fortune multiply 
many times over. The family’s holdings are now valued at $14.8 billion, according to the 
Bloomberg Billionaire’s Index. We have already laid the groundwork in-country with the Santo 
Domingo family as potential local partners. 


Alejandro Santo Domingo serves as the public face of the Santo Domingo family, which holds a 
massive stake in beer giant Anheuser-Busch. In 2005 his father, Julio Mario Santo, Domingo 
traded his brewery, Bavaria, for a 15% stake in SABMiller, which in turn merged with 
Anheuser-Busch InBev in 2016. When Julio Mario died in 2011, he passed down his shares to 
his sons, Alejandro and Andres, along with his grandchildren, Julio Mario II and Tatiana 
Casiraghi. All four are now billionaires. A Harvard graduate, Alejandro is the managing director 
of New York-based Quadrant Capital Advisors and also sits on the board of the Metropolitan 
Museum of Art, alongside fellow billionaires Leon Black, John Paulson and David Koch. He got 


3 Farnsworth, Eric. “Obama’s Pragmatism Worked in Latin America. Now It’s Time to Support Democracy.” World 
Politics Review. September 20, 2016. Accessed March 24, 2017. 
<http://www.worldpoliticsreview.com/articles/19966/obama-s-pragmatism-worked-in-latin-america-now-it-s-time- 
to-support-democracy> 

4“US VP Biden Backs Colombian Peace Plan in Call with Santos.” Telesur. July 3, 2016. Accessed March 24, 
2017. <http://www.telesurtv.net/english/news/US-VP-Biden-Backs-Colombian-Peace-Plan-in-Call-with-Santos- 
20160703-0003 .html> 
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married in 2016, reportedly to a direct descendant of the British general who vanquished 
Napoleon at Waterloo. 


Target Opportunities 


1. El Remanso Oil Field 


We have a relationship with Rattan Holding, who control the “El Remanso” oil field. The field is 
approximately 19,553 hectares large and is located across the Departments of Antioquia (Puerto 
Berrio, Puerto Nare and Puerto Triunfo) and Boyaca (Puerto Boyaca). 


Proven = 17,500.000 

Probable = 59,970,000 

Possible = 114,530,000 

The oil field has combined (possible, probable and proven) reserves of 192,000,000 barrels. 
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2. CIL Port Buenaventura (Centro Internacional Logistico y Portuario de 


Buenaventura) 
The new port of Buenaventura in the Pacific Ocean could be very attractive for CEFC China due 
to all the windows it opens for trans-Pacific commerce without having to use the Panama Canal. 
We have a great project to bring an oil pipe from Venezuela to this port to fill huge tankers that 
can't go through Panama Canal and thus are forced to travel all the way around, which increases 
cost drastically. On the other side is ICSA (Ingeniera y Consultoria S.A.,), the newest company 
acquired under the Rattan holding umbrella, who has the mandate to act as principal to provide 
advice, financial consultancy to the "CIL PORT" Project, as well as managing the financial 
resources, funds or capital necessary for its development in each of its stages. The mandate also 
states that ICSA acts as Strategic Partner within the framework of guarantees offered by the CIL 
PORT for the Project, shareholding, construction, and real guarantees such as that derived from 
the collateral of the property of development of the same project, and other infrastructures to be 
built. 


ICSA does everything ranging from power grid to airport. In fact, most of the airways in 
Colombia on ground and off ground have been set up by ICSA. ICSA’s capacities mainly target 
the following sectors: infrastructure, hydrocarbons, mining, large surfaces, aircraft, airports and 
air fields of flight, energy and military, in the disciplines of civil, mechanical, electrical, 
telecommunications, control and instrumentation. 


Besides these two opportunities are ready now, many more are lining up. For example, the sale 
next year of the main power generation company in the coast of Colombia that covers almost 
have the country. We have full support and high interest from the congress to attract foreign 
investment and especially China which has had a great relationship with Colombia over the 
years. 


Planned CEFC China Welcome to Colombia 


We are close with the Consul here as well. CEFC China’s Mr. Zang Jiunjun will be awarded at 
the congress by the senators of the 5 commission. This is the senate commission that handles all 
energy and oil sector matters of the country. After the ceremony, there will be a dinner at the 
Nogal Club where 15 senators and business leaders will meet and greet the honored guest. The 
next day, the delegation will fly to Barranquilla where all the governors from the coast of 
Colombia will come and give the keys of the cities and recognitions to the CEFC China members 
on tour. Most of these leaders are very eager for this visit and are looking forward to open 
Colombia's door to Chinese investments. 
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Luxembourg 
Political Framework 


The politics of Luxembourg takes place in a framework of a parliamentary representative 
democratic monarchy, whereby the Prime Minister of Luxembourg is the head of government, 
and of a multi-party system. Executive power is under the constitution of 1868, as amended, 
exercised by the government, by the Grand Duke and the Council of Government (cabinet), 
which consists of a prime minister and several other ministers. Usually the prime minister is the 
leader of the political party or coalition of parties having the most seats in parliament. Legislative 
power is vested in both the government and parliament. The judiciary is independent of the 
executive and the legislature. 


Legislative power is vested in the Chamber of Deputies, elected directly to five-year terms. 


The economy of Luxembourg is largely dependent on the banking, steel, and industrial sectors. 
Luxembourgers enjoy the second highest per capita gross domestic product in the world (CIA 
2007 est.), behind Qatar. Luxembourg is seen as a diversified industrialized nation, contrasting 
the oil boom in Qatar, the major monetary source of the southwest Asian state. 


Although Luxembourg in tourist literature is aptly called the "Green Heart of Europe", its 
pastoral land coexists with a highly industrialized and export-intensive area. Luxembourg's 
economy is quite similar to Germany's. Luxembourg enjoys a degree of economic prosperity 
very rare among industrialized democracies. 


In 2009, a budget deficit of 5% resulted from government measures to stimulate the economy, 
especially the banking sector, as a result of the world economic crisis. This was however reduced 
to 1.4% in 2010. 


Why Luxembourg? 


Banking is the largest sector in the Luxembourg economy. The country has specialized in the 
cross-border fund administration business. As Luxembourg's domestic market is relatively small, 
the country's financial center is predominantly international. At the end of March 2009, there 
were 152 banks in Luxembourg, with over 27,000 employees. Political stability, good 
communications, easy access to other European centers, skilled multilingual staff, a tradition of 
banking secrecy and cross-border financial expertise have all contributed to the growth of the 
financial sector. These factors have contributed to a Corruption Perceptions Index of 8.3 and a 
DAW Index ranking of 10 in 2012; the latter the highest in Europe. Germany accounts for the 
largest-single grouping of banks, with Scandinavian, Japanese, and major U.S. banks also 
heavily represented. Total assets exceeded EUR 929 billion at the end of 2008. More than 9,000 
holding companies are established in Luxembourg. The European Investment Bank—the 
financial institution of the European Union—is also located there. 


Luxembourg is the second largest investment fund center in the world after the United States, the 
premier captive reinsurance market in the European Union and the premier private banking 
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center in the Eurozone. The financial sector is the largest contributor to the Luxembourg 
economy. 


From its origins as a Euroloan center, the city subsequently developed as a private banking 
center and then, from the 1980s, as a leading domicile for investment funds. The success of the 
financial center is founded on the social and political stability of the Grand Duchy and on a 
modern legal and regulatory framework that is continuously updated, inspired by regular 
consultation between the government, the legislator and the private sector. Thus, over the years, 
specific regulatory frameworks have been created for alternative investment funds, venture 
capital investment funds, international pension funds, specialized investment funds, captive 
reinsurance companies, covered bond issuing banks, securitization vehicles and family wealth 
management companies. 


This legal framework, combined with Luxembourg’s openness to the world, has attracted banks, 
insurance companies, investment fund promoters and specialist service providers from all over 
the world. 


The Luxembourg financial center is characterized by a strong culture of investor protection and 
rigorous anti money-laundering policies. Its specialist teams are multilingual and multicultural, 
with a long tradition of financial expertise and extensive knowledge of the needs of an 
international clientele. 


Target Opportunity 


— Sa Banque Internationale 4 Luxembourg S.A. (BIL) is a 
wins nai »ya;y Luxembourgish bank. The bank is owned by Precision Capital 
, oyateoore and the Luxembourg government. Along with its sister bank KBL 
1uS6 


European Private Bankers, it was supervised by European Central 
Bank due to their size. 


KBL European Private Bankers, founded in 1949, is 
headquartered in Luxembourg with a pan-European presence in 


Fe. 
hss pala alg tpi ys nine countries. With over 2,000 staff and €41 billion in assets 


under management and €39 billion in assets under custody (as of 
December 31, 2012), KBL is widely recognized as a private banking leader. 





The group provides a range of additional investment solutions through its Global Investor 
Services, Global Financial Markets and Asset Management departments. The group has 
subsidiaries across eight European countries: Belgium, France, Germany, Luxembourg, Monaco, 
Netherlands, Spain and the United Kingdom. 


With the full support of its shareholder, Precision Capital, a Luxembourg-based bank holding 
company, KBL is consolidating its presence across Europe and expanding its horizons to capture 
future opportunities in high-growth emerging markets, including the Middle East and Asia. 
Precision Capital is ultimately owned by members of the Al Thani family of Qatar. 
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We have prepared the groundwork to purchase major stakes in both of these banks, up to 90% 
in both. 


Market Entry 


We have an understanding with Price Félix of Luxembourg, that under his father Henri, Grand 
Duke of Luxembourg’s auspices two banking institutions will be introduced to use as investment 
vehicles. Luxembourg in general has a great market position for German, French & Benelux 
entry. Furthermore, the nobility in Luxembourg 1s related to all EU nobility, meaning that further 
opportunities will be open for investment. Chairman Ye is also slated to receive a national 
Honor. 
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Romania 
PROPOSAL FOR THE COOPERATION BETWEEN ALLTROM GROUP & CEFC CHINA 


Target Opportunities 


Baneasa Group 
This document aims in describing the potential collaboration platform between: 


ALLTROM GROUP [AG] 


Being the Group of companies owned by Mr. Gabriel Popoviciu. These companies include 
among others: 


e The Baneasa Group [Baneasa Project] 
o Baneasa Investments SA 
o Baneasa Developments SRL 
o Baneasa Business & Technology Park SA 


e Metav SA 
e Unviresal SA 
e Meteor SA 


e Belvedere Developments SRL 
And 


CEFC Ghina [CEFC] 


A Global Investment Group active in energy and financial services 
Where As: 


CEFC is active in Romania through its holding KAzMunayGas and its local subsidiary 
Rompetrol and wishes to expand its presence in the continent and the country investing in large 
scale projects. 


AG is a major local investor with a leading position in its core business which is Real Estate 
development and a major candidate for becoming CEFC’s local partner through its own 
businesses and projects and its capability to define new ones. 


An initial visit of Mr. Qingxin Ren took place on 5-6 March and preliminary discussions were 
held between him and Mr. Popoviciu and his associate Mr. George Argentopoulos. A site visit 
took also place during this visits and was decided that AG will produce this document to 
facilitate further discussions among the parties 


Proposal 
Context 


e This cooperation is a strategic alliance driven by the magnitude, timeframe and 
particularities of the potential projects. 
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Its purpose is a long term one and its objective is to become the biggest developer in 
Romania and one of the biggest in the region of SE Europe 

Its initial focus would be the projects under the command of AG, especially the Baneasa 
Project followed shortly by a series of specific other investment opportunities; two of 
them are mentioned in the last section of this document 

The fundamental values of this cooperation are Trust, Transparency, Growth, Efficiency 
and Social Responsibility 


Formation 


It is envisaged the creation of an Investment Fund with the initial main partners being CEFC and 
AG. It is expected that certain minority partners will also be involved as presented at the 
following sections. The initial effective structure is presented in the scheme below: 


The Fund may include other AG holdings from the beginning (i.e. Metav) 





Other/US 
5% 





CEFC-AG 
Investment Fund 








Baneasa 
Investments 


Baneasa Business & 
Technology Park 







Baneasa 
Developments 






Baneasa Project magnitude 


Further to the existing developments the platform provides for more than 100 hectares for 
further developments in the most successful and lucrative platform in Bucharest and the 
country. The future development is subject to a redesigned master plan; however, as a 
high-level estimation it should include around 250,000m? of retail, 200,000m? offices and 
almost 1,000,000m? of residential developments of a total development cost value of 
EUR 1 billion. 

The offices platform should provide for the headquarters of Rompertrol as a signage 
building in to north west corner of the land. 
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e The total development timespan should be 7-10 years if properly sourced and managed 
e Based on low-end current market values the residual value of the project will by far 
exceed the EUR 2 billion value. 


Steps to Formation 


e AGwill contribute to the Fund its participations in the Baenasa project: 


Oo 0 O 


50% of BD [the mall business] 
32.5% of BBBTP [ the offices business] 
25% of BISA [the land business] [indirectly also another 8.75% of the BBTP 


business] 
o The total estimated value of the above contribution is EUR 300 million 


e CEFC will contribute all the funds necessary for the following transactions: 

o To buy out the existing individual partner of AG in the project holding exactly the 
same shares (through jointly held holding companies). It is expected that this 
transaction can take place at an estimated and negotiated total value of 200mEuro 

o To buy out 40% out of the existing 50% of BISA currently held by the University 
of Agriculture in Bucharest. This is proposed to be executed through the issuance 
of a bond from the Fund [guaranteed by CEFC] with the following specifications: 


Value EUR 100 million 

Tenure 10 years 

Coupon 5% annually = EUR 5 million 

At maturity, the bond can be either cashed out or deemed in shares in the 
Fund at the market price of the shares at that time 

Prudently the funds to be available at the Fund level for the bond payouts 
should be at the level 25mEuro covering the coupons of 5 years. 
Thereafter the bond will be served from the Fund’s net profits 


o CEFC will also contribute to the Fund cash equal to EUR 75 million for funding 
the Fund’s operations and development plans 
o CEFC will procure the debt financing required for the Fund’s development plans 


e The Fund’s initial value would be EUR 600 million out of which EUR 100 million in 


cash. 


Important Note 


Our scenario implies a resolution of the current legal dispute over parts of the project for which 
all owners of the Fund will seek to resolve with the Romanian State. The proposal is built in such 
a manner to provide for a mutually beneficial framework to facilitate this resolution. More 


Specifically: 


e It allows the State (the University or either wise to remain as participant to the project 
directly (10% of BISA). 
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e It provides a steady annual income for long term for the State budget (EUR 5 million 
annually through the bond); combined with a significant value of EUR 100 million at the 
maturity of the bond or; 

e It also gives the opportunity for future uplifts should the state decides to deem the bonds 
into shares of the Fund. 

e It goes without saying that this proposal needs further elaboration and its subject to 
successful negotiations with the State. 


Metav 


Metav 1s one of the biggest business parks in Bucharest urban area. 80 companies from different 
industries have chosen Metav as their main facility. 


Location highlights: 


e Operating in Northern area (Baneasa), the main business district of Bucharest; 
e Easy access from city center (Piata Victoriei, Universitate, Charles de Gaulle),Floreasca 
area and “Henri Coanda’ Airport. 


Existing buildings are designed for large open spaces, suitable for commercial, storage and office 
activities with over 500 parking places available for tenants and visitors. 


Technical Specifications 
Utilities: 


e Inner electrical network, including high capacity transformation stations; 

e Water & sewage infrastructure, pumping station and fire suppression ring; 

e Gas station and a well dimensioned infrastructure; 

e HVAC systems for office buildings; 

e All utilities alow independent metering per tenant and can be easily adapted to tenant 
needs and space specific; 


Amenities: 


e Concrete structure fixed on frames and beams 

e Power generators where needed; 

e 10-12 m height for storage; some buildings are equipped with traversing cranes; 
e Suspended ceiling in office spaces; 

e Lightning systems, power socketsandlow voltage networks; 

e CCTV systems in at the critical points; 

e Perimetral infrared barriers; 

e 24/7 hours security guards; 


Revenue from streams 


Main revenue stream of the company is letting its own assets. Several renting tariffs were 
significantly adjusted in 2016 and 2017. 
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Service Charges - gradually introduced in 2017 and fully implemented from 2018. 


Distribution tariff for electricity — applied for tenants own consumption. 


Metav (Euro) Plehe} Plee| 2015 2016 Plely) 2018 
Lease Revenue 3,937,099 3,793,228 3,955,804 4,124,675 4,281,464 4,381,964 
Electricity Distribution Revenue 89,430 85,946 93,037 101,616 108,670 108,670 
Service Charges Recovered 0 0 0 0 172,039 597,600 





Total Lease Related Revenues 4,026,529 3,879,174 4,048,841 4,226,291 4,562,173 5,088,233 


The Future 


Baneasa Project 

e Ifthe issue with the State mentioned above is resolved the Fund’s value will double 
without even further developments as a result of the appreciation of land and the yield on 
the existing businesses 

e This in turn will allow for a strong leverage base to raise debt capital in order to develop 
the plan fast 

e At that point a listing of the Fund should be considered attracting equity investors for 
both quick returns to the strategic partners and further capitalization for other projects 


Other Major Projects 


Besides the Baneasa Project the parties should investigate the following identified opportunities: 


e The development of a country-wide network of gas stations (Rompetrol) combined with 
(mainly) drive through commercial outlets. This can be done in a joint venture with 
Rompetrol or in the form of a BOT project (Build Operate and Transfer) 

e The acquisition of majority (51% at least) of the existing two Bucharest airports or the 
development of a 3rd one 
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France 
Political Framework 


The politics of France take place with the framework of a semi-presidential system determined 
by the French Constitution of the French Fifth Republic. The nation declares itself to be an 
"indivisible, secular, democratic, and social Republic." The constitution provides for a separation 
of powers and proclaims France's "attachment to the Rights of Man and the principles of national 
sovereignty as defined by the Declaration of 1789." 


The political system of France consists of an executive branch, a legislative branch and a judicial 
branch. Executive power is exercised by the President of the Republic and the Government. The 
Government consists of the Prime Minister and ministers. The Prime Minister is appointed by 
the President, and is responsible to Parliament. The government, including the Prime Minister, 
can be revoked by the National Assembly, the lower house of Parliament, through a "censure 
motion"; this ensures that the Prime Minister is always supported by a majority of the lower 
house (which, on most topics, has prominence over the upper house). 


Parliament comprises the National Assembly and the Senate. It passes statutes and votes on the 
budget; it controls the action of the executive through formal questioning on the floor of the 
houses of Parliament and by establishing commissions of inquiry. The constitutionality of the 
statutes is checked by the Constitutional Council, members of which are appointed by the 
President of the Republic, the President of the National Assembly, and the President of the 
Senate. Former presidents of the Republic also are members of the Council. 


France is a unitary state. However, its administrative subdivisions—regions, departments and 
communes—have various legal functions, and the national government is prohibited from 
intruding into their normal operations. 


France was a founding member of the European Coal and Steel Community, later the European 
Union. As such, France has transferred part of its sovereignty to European institutions, as 
provided by its constitution. The French government therefore has to abide by European treaties, 
directives and regulations. 


Overseas Regions 


Overseas France (French: France d'outre-mer) consists of all the French-administered territories 
outside of the European continent. These territories have varying legal status and different levels 
of autonomy, although all (except those with no permanent inhabitants) have representation in 
both France's National Assembly and Senate, which together make up the French Parliament. 
Their citizens have French nationality and vote for the president of France. They have the right 
to vote in elections to the European Parliament (French citizens living overseas currently vote in 
the Overseas constituency). Overseas France includes island territories in the Atlantic, Pacific 
and Indian oceans, French Guiana on the South American continent, and several Periantarctic 
Islands as well as a claim in Antarctica. 


The following have overseas region status: 
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e French Guiana in South America 

e Guadeloupe in the Caribbean (Americas) 
e Martinique in the Caribbean (Americas) 
e Mayotte in the Indian Ocean (Africa) 

e Réunion in the Indian Ocean (Africa) 


Overseas Collectivity 


The French overseas collectivities (French: collectivité d'outre-mer or COM), like the French 
regions, are first-order administrative divisions of France. The COMs include some former 
French overseas territories and other French overseas entities with a particular status, all of 
which became COMs by constitutional reform on 28 March 2003. The COMs should not be 
confused with the overseas regions and overseas departments, which have no particular status. 
As integral parts of France, overseas collectivities are represented in the National Assembly, 
Senate and Economic and Social Council. Only one COM, Saint Martin, is part of the European 
Union and can vote to elect members of the European Parliament (MEP). The Pacific COMs use 
the CFP franc, a currency pegged to the euro, whereas the Atlantic COMs use the euro directly. 
As of 31 March 2011, there were five COMs: 


e French Polynesia became a COM in 2003. Its statutory law of 27 February 2004 gives it 
the designation of overseas country inside the Republic (French: pays d'outre-mer au sein 
de la République, or POM), but without legal modification of its status. French Polynesia 
has a great degree of autonomy, two symbolic manifestations of which are the title of the 
President of French Polynesia (Le président de la Polynésie frangaise) and its additional 
designation as a pays d'outre-mer. Legislature: Assembly of French Polynesia since 2004. 

e Saint Barthélemy, an island in the Lesser Antilles. It has a territorial council and 
executive council since 2007. 

e Saint Martin, the northern part of the island of Saint Martin in the Lesser Antilles. Saint 
Martin remains part of the European Union. Both it and St. Barthelemy were separated 
from the overseas department of Guadeloupe in 2007 and made into their own 
collectivities. It has a territorial council and executive council since 2007. 

e Saint Pierre and Miquelon, a group of islands in the Atlantic Ocean off the coast of 
Newfoundland, Canada. It has a territorial council. It is the last remaining part of New 
France not ceded by France. 

e Wallis and Futuna, three small islands in the Pacific Ocean. Has a high administrator and 
territorial assembly. 


As you can see, when we speak of France, we are not speaking only the country located on the 


European continent, but also of several other autonomous and semi-autonomous regions 
throughout the globe with significant influence from Paris. 
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The French Culture of Economic Intelligence 


The tensions underlying international exchange are indicative of the importance of cultural 
factors in economic warfare and oblige companies to be aware of the scientific progress if they 
intend to continue developing. 


It took France a long time to define a culture of its own in the field of intelligence, and until the 
previous century, the French word renseignement, or “intelligence”, had a negative connotation. 
The political elite considered this activity to be degrading and comparable to dirty police work. 


The French government felt the need to launch certain reforms in both its external and internal 
services only after the First Gulf War, thanks also to constructive political consensus. This 
reform process focused on security that did not give due consideration to the decisive role that 
finance and markets have come to assume today in determining a people’s and a nation’s future, 
in an offensive context in which Western countries are not the only protagonists. 


The main concerns of the French political elite regarded the use of renseignement in increasing 
the nation’s power and the ways that the offensive practices, typical of the information warfare, 
could be used while maintaining respect for the rules of democracy. 


The management of conflicts linked to information has now become more complex due to the 
lack of strategies capable of managing and controlling virtual markets, the immaterial world 
represented by Internet, and the presence of new weapons capable of influencing public 

. . 5 
opinion. 


And thus, came ADIT. 


Agence pour la diffusion de l'information technologique (ADIT) 


ADIT SA provides strategic analysis and business diplomacy, territorial innovation, and risk 
management services. It offers strategic analysis in the areas of technology and regulation watch, 
image and reputation, and ethics and compliance; and anticipation, investigation, and strategic 
advisory services. The company also provides decision-making channel analysis, due diligence, 
anti-counterfeiting, and business diplomacy services. In addition, it detects the medium and long- 
term development opportunities in the areas of investment projects, key technologies, and 
business opportunities; and anticipates risks, such as competitive environment and economic 
changes for local and regional authorities, SME/SMI, and clusters. Further, the company offers 
corporate risk management, building security policy, and support services. The company was 
founded in 1992 and is based in Paris, France. Its CEO is Mr. Philippe Caduc. ADIT, through 
Ministerial Decree in May, 1992, came under the control of the Ministry of Foreign Affairs and 
the Aerospace and Research Ministry. It is the state authority collective for French embassies 
worldwide. 





5 Guiseppe, Gagliano. “Economic intelligence culture in France.” Modern Diplomacy. August 2, 2017. Accessed 
March 25, 2017. < http://moderndiplomacy.eu/index.php?option=com_k2&view=item&id=1640:economic- 
intelligence-culture-in-france&Itemid=490> 
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Caisse des dépdts et consignations 
CEO: Pierre-René Lemas 


The Caisse des Dépéts et Consignations is a French public sector 
financial institution created in 1816, and part of the government 
institutions under the control of the Parliament. Often described 
as the “investment arm” of the French State, it is defined in the 
French Monetary and Financial Code as a “public group serving 
the public interest” and a “long-term investor”. It contributes to 
Oa the development of enterprises in line with its own proprietorial 
interests, and may also exercise competitive activities. It ensures, 
on behalf of the State and local authorities, missions of general interest. 


“ 
2) 
a.) 





The group’s priorities are in support of major public policy, serving growth, employment and the 
economic and territorial development of the country. As a long-term investor, Caisse des Dépots 
has supported the development of French society during every era. Now, they are mainly 
working on four transitions: territorial transition, ecological and energy transition, digital 
transition, demographic and social transition. 


Independently of the presence of the operational subsidiaries, the Caisse des Dépots group 
ensures an institutional presence internationally. Caisse des Dépdts develops bilateral and 
multilateral relations with partner institutions which allow for the promotion of long-term 
investment and the development of investment projects in France and abroad, particularly in 
projects relating to the energy transition. 


The European level takes on a crucial importance for the Caisse des Dépots group taking into 
account the drive and influence of the European Union on investments and public interventions 
in France. 


IDEX Groupe 


idex 


President: Thierry Franck de Preaumont 


Founded in 1963, Idex is an independent leader in the Energy and Environmental Services 
sectors and a forerunner in the development of renewable energy. Comprised of 3,500 engineers 
and specialized technicians in France, the group designs and develops energy efficient solutions 
for its clients’ heating and cooling network needs (clients include: industrial and third-party sites, 
government-owned buildings, hospitals, residential and commercial complexes, etc.). It also 
offers facilities management services for its installations. Idex implements and optimizes various 
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types of classic and renewable energy sources (wood boilers, wind power, geothermal power, 
combined heat power, waste to energy power, etc.) The group helps its clients find effective 
ways to reduce energy consumption, regardless of the type of energy used. The Idex group is 
present throughout France with more than 100 regional branches. 


MCE-5 Development 


MCE-5 


DEVELOPME WN T 





CEO: Henri Trintignac 


France-based MCE-5 Development was founded in the year 2000 by a small group of engineers 
from a school in Paris dedicated to developing VCR technology. The company quickly teamed 
up with a number of European automakers and auto parts suppliers and has been trying to perfect 
an engine design originally conceived back in 1997. 


Since January 2000, MCE-5 Development has been conducting the MCE-5 VCRi project 
through different Research & Development programs. A carmaker, different engine development 
laboratories and Tier 1 automotive industry OEMs are among its partners. 


The R&D programs, initially focused on the validation of the MCE-5 VCRi principle, have 
resulted in the step-by-step improvement of the innovative components and the identification and 
implementation of their mass-production manufacturing processes. Today, multicylinder engines 
nearing their final definition have been installed in demonstration vehicles. 


MCE-S’s business model consists in selling IP rights and expertise supplying prototypes (single 
and multicylinder engines, demonstrator cars), testing means and services (engineering research 
& design, calculations, simulations, testing, validations). 


Al 
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10. 


1. SUMMARY 


Joe Biden’s compromising partnership with the Communist Party of China runs 
via Yang Jiechi (CPC’s Central Foreign Affairs Commission). YANG met frequently 
with BIDEN during his tenure at the Chinese embassy in Washington. 


Hunter Biden’s 2013 Bohai Harvest Rosemont investment partnership was set-up 
by Ministry of Foreign Affairs institutions designed to garner influence with foreign 
leaders during YANG’s tenure as Foreign Minister. 


HUNTER has a direct line to the Politburo, according to SOURCE A, a senior 
finance professional in China. 


Michael Lin brokered the BHR partnership and partners with MOFA foreign 
influence organizations. 


LIN is a POI for his work on behalf of China, as confirmed by SOURCE B and 
SOURCE C (at two separate national intelligence agencies). 


BHR is astate managed operation. Leading shareholder in BHR is a Bank of China 
and BHR’s partners are SOEs that funnel revenue/assets to BHR. 


HUNTER continues to hold 10% in BHR. He visited China in 2010 and met with 
major Chinese government financial companies that would later back BHR. 


HUNTER’s BHR stake (purchased for $400,000) is now likely be worth approx. 
$50 million (fees and capital appreciation based on BHR’s $6.5 billion AUM). 


HUNTER also did business with Chinese tycoons linked with the Chinese military 
and against the interests of US national security. 


BIDEN’s foreign policy stance towards China (formerly hawkish), has since turned 
positive despite China’s country’s rising geopolitical assertiveness. 
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2. THE NEXUS OF CHINESE MONEY & INFLUENCE 


CHINESE STATE MONEY 


This chart shows the transfer of Chinese state money to HUNTER, via major Chinese financial SOEs. 
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CHINESE INFLUENCE 


This chart shows the CPC’s cultivation of HUNTER via LIN and multiple Chinese foreign influence 
organizations. 
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KEY RELATIONSHIPS 


This chart shows the relationships connecting US democratic leaders with communist leaders in China 
and North Korea. 


While there is official state-to-state dialogue and relationships between US and Chinese leaders, just 
one or two levels below are connected busines arrangements with their relatives and associates, who 
are always the personal recipients of Chinese state money. 
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3. HUNTER RECEIVED CHINESE STATE MONEY 


There is no apparent reason for HUNTER’s participation in the BHR partnership other than political 
payoff and influence. Virtually all financial investors or partners are state policy entities, state owned 
entities, or only nominally private. The investments flow primarily to Chinese state backed projects or 
firms. The financial terms, where we have been able to locate specific deal terms, engage in non-normal 
business practices designed to funnel fees and assets to benefit a specific party. 


There is clear intent by Chinese state officials acting to influence US individuals either in official 
positions or with close relationships to them. This facilitated use of Chinese state offices and officials to 
meet HUNTER and arrange for public money via the social security, local state-owned enterprises, and 
policy bank to fund the investment partnership. Though the investment partnership was not official 
until late 2013, the key relationships and visits with companies and individuals who would become 
investors and partners began significantly earlier. 


China invests large amounts of financial and political capital in influencing foreign individuals and 
institutions. Given the personal connection with senior individuals within the Chinese government, 
there is absolutely no chance this investment partnership was undertaken as a normal market 
transaction or that political influence by Chinese was ignored. Notably, key individuals have strong links 
to Chinese influence organizations. 


Importantly, throughout the Obama administration BIDEN maintained a positive view of China. At an 
official dinner BIDEN said about Chairman Xi: 


Mr. President, the many hours we've spent together — we have had countless private 
discussions that go well beyond the typical talking points. And I came away — and I told the 
President this after our multiple meetings — that I came away impressed with the president’s 
candor, determination, and his capacity...Both sides accept that we each gain more from 
working together than our interest — and our interest — where our interests align than 
working alone, by addressing the differences candidly.1 


BIDEN has denied any knowledge of his son’s business activities in China or that it influenced any policy. 
Given the numerous official trips, Secret Service protection received by Hunter for unofficial trips, 
quasi-official receptions in Beijing, and press coverage it strains all credibility to accept these denials as 
reliable. At very least it is ethically problematic for the children of senior administration personnel to 
be engaging in financial transactions with foreign governments, a transaction that would be disallowed 
for the parent. Even if a specific policy was not altered at the request of China, it clearly compromises 
the public official. 


2010 Hunter Courts Chinese State Money 


On April 12 and 13, BIDEN met with then Chinese President Hu Jintao (484734) in Washington as part 
of the Nuclear Security Summit, 


Just a few days prior, between April 7 and 9, HUNTER took a business trip to Beijing where he joined 
Thornton’s LIN and BULGER for several meetings with some of China’s most powerful state financial 
institutions. The English news item is no longer accessible on Thornton’s website, but the Chinese 
version remains.2 


According to Thornton’s news item, HUNTER was introduced as the chairman of Rosemont Seneca and 
the second son of the US Vice-President, and the purpose of his visit was to “deepen mutual 
understanding and explore the possibility of commercial cooperation”. The phrasing “commercial 


" https://2009-2017 state gov/secretary/remarks/2015/09/247326.htm 
2 http:/Awwwthomtonai com/chinese/newscount.asp?ArticlelD-282 
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cooperation” speaks to personal interest and the meetings arranged on this trip with institutions that 
would become partners adds to this implication. 


HUNTER visited multiple parties in one day, with each meeting appearing to last no more than one 
hour or two. It is unclear what meaningful discussions could have taken place during the short space of 
time, other than for Thornton to deliver HUNTER to their Chinese counterparties and flaunt their US 
political connections. Regardless of HUNTER’s intentions, his hosts treated his visit at a quasi-state 
level. 


In chronological order, HUNTER met with the following Chinese financial institutions: 


e National Council for Social Security Funds 
e Hillhouse Capital 

e China-United States Exchange Foundation 
e China Investment Corporation 

e China Life Insurance (Group) Company 

e Postal Savings Bank of China 

e Founder Group 





China Investment Corporation, April 8, 2010 (11:37 am) 


2011 


From April 18 to April 20, HUNTER visited leading Taiwan banks and financial institutions, along with 
Thornton Chairman BULGER and CEO LIN.3 HUNTER was introduced this time as a senior consultant 
of Rosemont Realty. In 2010, Rosemont Realty acquired BGK, which owned 135 commercial buildings 
in 22 states. Burrell was appointed CEO, and HUNTER was appointed to the board of advisors. 
Rosemont Realty’s website is no longer accessible, but archived records show HUNTER was listed as an 
advisor in 2011.4 


FOIA records show that after departing Taiwan, HUNTER visited China, staying there until April 22. 
There are no media reports on the purpose of his visit. 


3 http://www.thorntonai.com/chinese/newscount.asp?ArticlelD=288 
4 https://web.archive.org/web/20110910163551/http://www.rosemontrealty.com/board-of-advisors/ 
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2012 Hunter's First China Deal - Wanxiang 


On February 17 2012, BIDEN met with Xi, then Vice-President (but soon to be China President) in 
California.5 By BIDEN’s count, he met with Xi for a rough total of 25 hours in 2011 and 2012.6 One topic 
of discussion was access for US film companies in the China market.7 


On February 19, HUNTER’s Seneca Global Advisors advised GreatPoint, a US energy technology start- 
up in receiving an equity investment of USD 420 million and project funding of USD 1.25 billion from 
Wanxiang Group (Fi (J) <Wanxiang>, the largest foreign venture capital investment into the US 


that year.8 The two parties agreed to jointly-develop a coal-to-natural gas facility in Xinjiang (an 
autonomous territory in northwest China). The signing ceremony was attended by senior US and 
Chinese government officials, such as Xi.9 It belies any credibility for BIDEN to claim no knowledge of 
his son’s business activities with China with these types of ceremonies. These types of political 
ceremonies also raise valid questions about policy influence from Hunter business activities. 


Wanxiang founder Lu Guanqiu (@5¢5k), had met with Obama in January 2011, and employed Obama’s 
ally, former Chicago Mayor Richard Daley.*c HUNTER had previously worked for Richard’s brother 
Secretary of Commerce William Daley, as Executive Director of E-Commerce Policy Coordination." 
William Daley was Obama’s former Chief of Staff (2011 - 2012). Wanxiang is a long-established and 
politically well-connected industrial conglomerate based in Hangzhou, where Lu knew Xi from Xi’s days 
as Zhejiang CPC Secretary in the early 2000s (and Xi’s father in the 1980s). 


Following the millions given to Massachusetts based GreatPoint, Wanxiang appears to have benefited 
from US policy decisions where BIDEN was involved: In 2013, Wanxiang acquired the bankrupt assets 
of A123 Systems Inc <A123>, and in 2014, won a bankruptcy auction for the assets of Fisker Automotive 
<Fisker>, the defunct manufacturer of the Karma plug-in hybrid sports car.?2 Both Fisker and A123 
were funded in part with US government loans to build cars in Delaware, BIDEN’s home state, which 
meant Wanxiang obtained technology developed with US taxpayer money. An investigative report said 
BIDEN’s administration pushed for the loans in 2009.78 


Bankruptcy filings show HUNTER was also listed as a Fisker creditor, meaning he either had put down 
a deposit for a car, or was an early investor.14 Wanxiang also picked up a GM plant from the Fisker 
purchase, and sensitive technology from the A123 acquisition, that could be put to use by the Chinese 
military.45 Wanxiang is active in China’s foreign influence operations, including paying for Delaware 
students to study Mandarin in China.’° Wanxiang supports the Chinese government’s investments in 
North Korea, where it owns a major copper mine.!”7 Wanxiang’s imports also support the North Korean 
regime, and despite being one of the largest importers of North Korean minerals, it has so far managed 
to evade US sanctions which have ensnared its smaller competitors during Obama’s presidency. 18 


5 https //actimes cony/newe/national/on-a-photo-of-biden-with-chinese-president-xi-jinping/article Odde!72b-d5b8-5681-8e0c-37d7a8f5ces2 html 

6 https /Awwwdefenseone.canypolicy/2020/06/bidens-china-policy-starts-buil ding-stronger-america/166555/ 

T https /Awwlatimes conypdlitics/story/2019-07-17/j0e-biden-money-hollywood-studias-china 

8 https /Awwwft.com/content/3904f888-e8ef-11e9-a240-3b065eF5fc55; https /Awmwwbusinesswire.conyhews/home/20120521005722/enWanxiang-GreatPoint-Energy- 
Announce-1.25-Blllion-Investrment 

* https Awww). com/articles/SB10001424052970204792404577229501 058611924 

"0 Peter Schweizer'sbook, "Secret Empires; https /Awwwforbes com7/pictures/nil45jgig/lu-quangiu-2/ https /Awwwgettyimages.ch/fatos/wanxiang- 
america?mediatype=phot ography&phrase-wanxiang”.20america&sort=most popular 

" http: /Awwwenergysecurityforumorg/speakers/186-hunter-biden-s 

” https /Awwwwreuters con/article/us-fisker-auction/chinas-wanxiang-wins-u-s-bankruptcy-auction-for-fisker-autompntive-id USEREAIED4E20140215 

'S https //investigativeresearchcenter.org/hunter-biden-listec-as-fisker-creditor-raising-questions-about-green-energy-boondoggle/ 

“4 https: //eudelawareonline.conystory/money/industries/2013/12/06/fisker-owe-you-money-get-in-line-thousands-listed-as-creditors/3898639/ 

'S https /Awwwdelawarepublic.org/post wanxiang-acquire-boxwood-road-plant-after-fisker-asset-auction, https /Awwwreuters con/Yarticle/us-al23-wanxiang- 
approval/chinese-firm-wins-al23-despite-u-s-tech-transfer-fears-id BERE90SOJN20130129 

'6 https //newa delaware gov/2015/12/03/funding-announced-to-expand-china-study-abroad-prograny/ 

"” https /Awwwsipri.org/sites/default files/files/PP/SIPRIPP4O. pdf; https: //nautilus.org/napsnet /napsnet-special-reports/recent-activities-in-the-dork-rinerals-sector/ 
'8 https /Awwwwupi.com/Top_News/World-News/2016/10/05/Report-Chinese-corrpany-has-exclusive-rights-to-North-Korea-rrineral-deposits/9801475686795/ 
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2012 - 2013 Hunter’s Second China Deal - BHR 


At some point during 2012, according to US and Chinese media reports, the catalyst for HUNTER’s first 
deal in China was when the Bohai Capital CEO Jonathan Li, Li Xiangsheng (2=%#4) visited New York 
at an unspecified time in 2012 and met with ARCHER to discuss finding a suitable investment partner. 


"Don't you think that I'm the most suitable business partner for you?" Archer told 
Li as they smoked cigars in a Manhattan bar, according to an account in the 21st 
Century Business Herald, a Communist Party-owned newspaper.19 "Companies 
globally all like to have powerful people on the board as these connections help 
raise capital, smooth joint ventures, and add outside insight," said Andrew Collier, 
managing director of Orient Capital Research, a Hong Kong-based consulting 
firm. Archer was "very convincing," the story said, in part because Archer's 
company "has a deep network of contacts in U.S. political circles. R. Hunter Biden, 
the son of U.S. Vice President Biden, is one of the company's executives." "China is 
particularly connection-heavy because government relations often spell the 
difference between success and failure, both in raising money and in getting 
contracts," he said. "It's not clear that Hunter Biden did anything more than put 
his name on the door of this particular company." 


Washington Post, October 13, 2019 


Our research shows that HUNTER did more than “put his name on the door” and Li’s 2012 visit to New 
York was unlikely the genesis for a future investment partnership with HUNTER et al. 


HUNTER had already met with Bohai Capital’s key stakeholders in several meetings in 2010. He may 
have met with connected persons during his 2011 trip to China. By 2012, HUNTER, BULGER and 
ARCHER were already ensconced with the Chinese government and its key financial institutions. 
Furthermore, the Chinese foreign minister at the time YANG knew BIDEN from his time in Washington 
and LIN maintaining clients under the Ministry of Foreign Affairs as Thornton clients. 


On June 11, Thornton’s LIN met with “senior executives” from Bohai Capital, according to Thornton’s 
website.2° While Li is not mentioned by name, it is likely he was either present or aware of the meeting. 


The future BHR shareholders reportedly signed an agreement in 2013. A photo posted on LIN’s 
LinkedIn profile shows BIDEN (back row third from left), alongside LIN and BULGER. Media reports 
do not specify the date of signature, but FOIA records show that HUNTER visited Shanghai on June 13 
— 14, and then stayed in Beijing until June 15. HUNTER was accompanied by BULGER, LIN, and 
ARCHER. 


” https /Ainance.sina comen/roll/20140228/023518359435 shim 
20 http:/Awwwthomtonai.conychinese/newscount.asp?ArticlelD-297 
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BHR signing agreement, June 2013”! 


2013 Biden and Hunter visit China and meet BHR CEO LI 


On December 4, HUNTER accompanies BIDEN on his official trip to China. 


HUNTER told the New Yorker that he met Li during the December 2013 trip but described it as social 
encounter. “How do I go to Beijing, halfway around the world, and not see them (Li) for a cup of 
coffee?” he said. HUNTER arranged a quick meeting in the lobby of the American delegation’s hotel in 
Beijing between BIDEN and Li, the BHR CEO. This was followed by a "social meeting" between 
HUNTER and Li, according to reports by the New Yorker. 


The trip by HUNTER coincided with an official trip by the Ukranian President Viktor Yanukovych.?2 
Many business deals promoting trade and investment between China and Ukraine were signed during 
this trip. Some deals between Chinese and Ukranian firms have ties to firms HUNTER is known to be 
involved with such as the Bohai Commodity Exchange, owned by the same local governments that own 
a part of Bohai Industrial Investment. 


On 16 December 2013, a week after the BIDEN and HUNTER visit to Beijing, BHR was incorporated in 
Shanghai, with its registered address in the Shanghai Free Trade Zone, according to State Market 
Regulatory Administration <SMRA> records.23 


HUNTER’s profile no longer appears on the BHR website. One archived version lists him as a director 
on November 16, 2015.24 BIDEN is referred to in the profile as a managing partner of Rosement Seneca 
Partners and a consultant at Boies Schiller Flexner LPP <Boies Schiller>. According to a statement by 
BIDEN’s lawyer George Mesires on October 13, 2019, BIDEN was of counsel with Boies Schiller and 
advising Ukraine-linked Burisma Holdings Limited on its corporate reform initiatives.25 He is also listed 


| Liris Linkedin profile and https//news.cc/finance/pgxybpp. hind 

2 https /Awwimpre.gov.cn/irfa_engAnjb_663304/zzjq_663340/dozys_ 664276/qjlb_664280/3250_664382/ 

2 The State Administration for Industry and Commerce at thetime - https /Awww.acc. com/firm/1a7250b750ecf9e9adbd39a6d97bee4d htm 
24 https /vebarchive org/web/20151116003212/http/Awbhrpe.cony_d276566053.htm 

% https//mediumcony@yeorge mesires/a-staternent-on-behalf-of-hunter-biden-dated-october-13-2019-d80bcl1087ab 
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on Chinese PE websites where he is also referred to by the Chinese name ‘Hengte Baideng’ (3 45-## 
B). 


R. Hunter Biden %4 


Biden RUERSPHEBESKALLR Boies Schiller Flexner LPP#IGSSARA. 


Bidene= Bri StrRer WSSERRNSSSTeURISANSSSSRePO, 
HS IBRZSNE. SBRSARBSS. BidenNt+enS=eaRRRTARVee 








WizAS. SEBRELHAVLRSWSAS. SPLSREKALPASSSTES 
ZASMA. 12006-2009, Bident+BitSBSeoaSsS, #2007-2009F, 
BAZASBESK. Hay, Bident+*A8BS56DOldaker Biden Belair LLP#ITSS 
Af, FBSA SHSE, Bident+ RSH SRSS MAK William DaleyRS FNS 
FRERRMANATES. 


Bidenx=Xxae era. tS US RSAS SSeS. 





HUNTER's profile on BHR’s archived website, 2015 


SMRA records show HUNTER purchased 10% of BHR on October 23, 2017 (via his investment vehicle 
Skaneateles LLC) and was a director until April 20, 2020. Previously he was invested via other holding 
companies. 


BHR’s current shareholders are Bohai Capital (30%), Shanghai Ample Harvest Financial Services 

Group Co Ltd (K3##+$=RSRARS (2A) BPRAS)) (30%), Angju Investment (10%), Thornton (10%), 

Ulysses Diversified Inc (10%), Skaneateles LLC (10%). According to Chinese corporate records, the 

original owner of the US stake in BHR was Rosemont, Seneca Thornton, LLC with a 30% shareholding. 

This was split just under two years later into what is believed to be 20%/10% holding between Rosemont, 
Seneca, Bohai LLC and Thornton LLC. This was later changed again splitting Rosemont, Seneca, Bohai 

into Skanletes and Ulyssees. As Rosemont is the HEINZ KERRY vehicle and Seneca is the Biden vehicle, 
it is believed that the final split allowed HEINZ to exit the partnership divesting to ARCHER. 














In summary, the Chinese government funded a business that it co-owned along with the son of a sitting 
US vice president and Secretary of State who was with high probability directly or indirectly invested in 
the holding company. 


On May 7 - 8 2014, HUNTER visited China for the fifth time, for undisclosed reasons, according to FOIA 
records. 


Bohai Industrial Investment 


The two Chinese partners Bohai Industrial Investment (Bohai) and Harvest Fund Management 
(Harvest) are key to understanding the importance of this deal. Bohai is technically a state-owned 
enterprise (SOE), a specific type of corporate registration, and while Harvest is not an SOE its state 
linked roots are deep. Understanding these two companies helps us contextualize their importance. 


26 https://zdb.pedaily.cn/people/show9423/ 
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Bohai is owned by a combination of national level SOEs and local governments. In China, there are 
thousands of local SOEs throughout each city, county, and province but a relatively small number but 
national SOEs. 


The financial strength of Bohai comes primarily from its collection of national level SOE financials 
specifically Bank of China, China Postal Bank, China Development Bank, and National Social Security.27 
This combination of financial institutions confers upon Bohai both political and financial strength. 
Together these financial institutions manage nearly $8 trillion USD in financial assets. Relative to China, 
this gives them financial assets equivalent to approximately 20% of the entire Chinese financial system. 
Bohai has an enormously deep pool of financial reserves it can easily tap. 


The financial importance extends two steps further. Much of the financing of BHR projects would be 
financed primarily by Bohai shareholders via other financial vehicles or products. China Development 
Bank and Bank of China specifically appear repeatedly in BHR deals funding their projects throughout 
China and around the world. Additionally, key personnel from Bohai and BHR come from these 
institutions speaking to the overlap and relationship between these institutions. 


This collection of financial institutions in China also carries clear political implications. These are some 
of the most politically important SOEF’s and financial institutions in China. The Ministry of Finance has 
a majority direct or indirect stake in almost each case and all are centrally owned. Each has clear 
mandates from the central government in a range of areas such as BoC playing the dominant role in 
foreign exchange clearing and settlement leading them more into international markets, China Postal 
serving rural customers, and China Development being one of the three banks official policy banks. 


Not only is each individual financial institution politically important, a fact not lost on officials and 
investors, but it also speaks to the specific attempt by official China to work with the princelings of key 
US public officials. While we do not have specific documentation proving this, based upon well-known 
Chinese business practice, it seems highly unlikely this influence operation and business deal was not 
approved at a senior political level given the nature of working with the sons of two highly placed 
American officials and the historical relationships of Chinese political figures with their fathers. 


There is one final channel the political influence appears. Due to the intensely political nature of the 
financial backing and positioning of Bohai, the deal flow and ultimate projects BHR invests in are 
effectively Chinese state backed projects. Internationally, BHR invests in projects with officially or 
nominally Chinese SOE firms. 


For example, a major international investment involved BHR partnering with AVIC Automotive to 
purchase Henniges Automotive. Better known as the Aviation Industry Corporation of China (AVIC), 
AVIC is a vast sprawling military industrial complex company with nearly a half million employees 
across all its different divisions involved in everything from military aircraft to robotics. AVIC in one 
form or another has regularly appeared on the US entity list over the years and alleged espionage 
activities against the US military. AVIC is overseen by SASAC the manager of all state-owned 
enterprises. 


Even when the partner or investment is not explicitly a state-owned enterprise it is effectively an SOE. 
Harvest Fund Management is technically a private company but receives significant backing from major 
state linked entities which have received public bailouts. One of the major shareholders in Harvest is a 
financial firm named China Credit Trust (CCT). CCT is a financial non-depository financial firm owned 
by a group of composed of provincial and national level coal and mining companies. The national SOE’s 
are major firms including the China National Coal Group, China People’s Insurance, and China 
Minmetals all directly under the powerful SASAC. Like the backing for Bohai, the backing for Harvest 
is very similarly state owned and linked. 


The multilayered links to the state extends to investment. Despite the publicly stated reason for the 
investment fund to focus on international ventures, the large majority of investment flows to domestic 


27 It is worth noting, technically Bank of China is considered to have made two separate investments coming from different business units into Bohai 
which when combined give BoC 53% of total equity. 
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sources. Not only is total fund investment primarily domestic but it appears to flow primarily to public- 
private or policy linked investment. 


Public-private investment in China consists of infrastructure, public works, and policy driven 
investment linked to government interests. This may consist of everything from toll roads to convention 
centers and investment funds, similar to Bohai, that are designed to stimulate activity. The central 
government also publishes regular lists of strategic industries that are to receive preferential access to 
capital. Public private investment in China has increased rapidly as local governments face restrictions 
on official public debt limits. To skirt central government rules that limit debt growth but still meet 
investment targets, local governments create off public balance sheet vehicles consisting of state linked 
companies with loans from banks or trust firms that provide investment capital. 


The flow of capital to public-private or strategic projects is notable in this case as it provides further 
evidence of the state link between BHR and its purpose. The supposed purpose of the BHR partnership 
documents was for Chinese capital to invest abroad but records show most of invested domestically in 
state backed projects. Consequently, there appears no viable business reason for a foreign investor due 
to the primarily state backed nature of the investment and it effectively guarantees the investment. 


The close links between the fund and the Chinese state at all levels raise valid and worrying concerns. 
The original partnership stems from an individual working closely with official Chinese state enterprises 
and government agencies, brought in major SOEs, invested in state policy projects both internationally 
and domestically effectively guaranteeing a return for investors. At every level the BHR partnership is 
linked to the Chinese state. 


Valuing the Partnership 


A key question surrounding the BHR partnership concerns the value of the partnership and the 
underlying financing provided to the partnership by Chinese state linked financial firms. It should be 
noted at the outset that given the lack of documentation such as fee schedule and partnership agreement 
that will have significant impact on valuation and financial flows, we lack important details that would 
help us provide greater specificity and certainty about financial aspects of the BHR partnership. Where 
we lack detail that cannot be directly obtained about BHR, we will use industry standard or provide 
various scenarios based upon potential missing details. 


The first major question about BHR financials concerns the size of the firm’s business. Most news 
reports have placed the value of assets under management (AUM) at BHR at $1-1.5 billion USD. This 
number is likely to be significantly lower than reality. If we take just two international transactions, 
Tenke Fungurume mine in the DRC and the Henniges Automotive purchase in total sum to 
approximately $1.6 billion USD leaving aside all other less public projects and various financing details 
which remain unknown but pertinent. Put another way, if we consider only two simultaneous projects, 
the total AUM would exceed the previously public estimates of BHR. 


There is a more direct and likely more reliable estimate of $6.5 billion USD for the current AUM of BHR. 
Thornton co-founder LIN listing himself as a BHR co-cofounder declares total assets under 
management (AUM) as $6.5 billion USD on his personal LinkedIn page. It is difficult to verify this 
statement because many BHR projects do not provide public financials or announcements. However, 
given the less conspicuous nature of the statement and his ability to make such a statement, it should 
be taken as credible given its first-person testimony as to the state of the business. 


Importantly, this puts the true nature of AUM as more than four times higher than previous estimates. 
This has a major impact on the valuation both in year to year cash flow terms and in terms of capital 
appreciation gains that would accrue to partners. 


Private equity firms typically make money through two different channels in what is known in the 
industry as a 2/20 fee schedule. Private equity firms like BHR first receive annual management fee of 
2% of committed or managed capital depending on the partnership agreement. If we assume that BHR 
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receives annual revenue of 2% of $6.5 billion then this would amount to $130 million USD annually in 
ongoing management fees. According to BHR, they report the number the number of employees 
between 11-50 while news reports report the number at 20. Taking the high number of employees at 
fifty, this would place the annual fee revenue, excluding capital gains and similar revenue, per employee 
at approximately $2.6 million per employee. Taking the news report number of 20 employees, that 
would place revenue per worker at $6.5 million. 


However, for multiple reasons most private equity firms make their big payouts from taking a 
percentage of capital appreciation gains. The standard fee is 20% of gains when the rate of return 
exceeds a specific hurdle rate. Let us take very simple example to illustrate the potential payout for BHR. 
Let us assume that BHR wishes to liquidate current assets and finds buyers willing to pay $8 billion 
USD for its assets currently listed at $6.5 billion. Assuming this exceeds the required hurdle rate, BHR 
would realize a payout of 20% of $1.5 billion or $300 million. 


Private equity firms, and similar financial firms like hedge funds, are extremely difficult to value for 
asset purchase purposes due to the inherent volatility and human capital focus of key personnel. 
However, it would be clear that even just on a management fee basis, the firm generates significant 
yearly revenue and would likely realize significant capital gains for partner distribution. 


There are additional factors that make the BHR business difficult to value both for any asset sale and 
business sale as a going concern. There is effectively no open market for BHR assets or business. Given 
that the majority of their assets are now public projects or co-investments with major SOE’s there is 
effectively no open market for BHR assets. BHR cannot liquidate its assets without Beijing or local 
government approval and the price is determined by the primary counter party rather than market 
valuation. The same holds for any valuation of BHR as a going concern. Given the SOE direct ownership 
and project financing, any purchaser would be dependent on the good will received by the politically 
connected owners. Any sale of BHR assets or the business is effectively a Chinese state decision. 


This returns the entire partnership to the fundamental problem: two sons of the Vice President of the 
United States and the Secretary of State willingly entered into a financial partnership with a government 
their fathers were supposed to deal with in an impartial manner. Evidence indicates that the Secretary 
of State was directly or indirectly financially invested in his sons firms and benefitted from asset 
purchases made by firms directly linked to his son. HUNTER invested in a firm that by his own words 
has had almost nothing to do with, managed by state government with departments dedicated to elite 
capture, focusing on state enterprise deals in a foreign country, but has grown to manage $6.5 billion in 
assets and likely realize yearly revenue of $100-150 million. The ultimate sale price for his stake or the 
partnership would be whatever the Chinese Communist Party decides his partnership stake is worth. 


2016 BHR DEALS 


The 30% stake in BHR held by Rosemont, Seneca, Thornton was split into two separate holdings. The 
new holding of the US partners are now split between Rosemont, Seneca, Bohai LLC and Thornton 
Group LLC. 


On September 15, BHR and AVIC Auto acquired US automotive supplier Henniges Automotive with a 
49% share and 51% share respectively, according to a press release.28 AVIC Auto, which is described in 
the press release as BHR’s joint venture partner, is a subsidiary of AVIC. Henniges described the deal 
as “one of the largest acquisitions by a Chinese company of a U.S.-based automotive manufacturing 
company in history”. 


2016 


On September 8, China Molybdenum entered into an agreement with Freeport McMoran to purchase 
56% of a holding company with ownership of an operational mine in the Democratic Republic of the 


28 https://www.prnewswire.com/news-releases/bhr-and-avic-auto-acquire-henniges-automotive-300143072.html 
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Congo with BHR purchasing an additional 24%. China Moly and BHR act in concert with China Moly 
acting as the managing partner bringing their stake in the mine to 80%. 


China Moly agreed to purchase the Tengke Fungurume cobalt and copper mine from Freeport McMoran 
in 2016 with BHR acting a co-investor. China Moly purchased 56% with BHR purchasing an additional 
24%. Despite the appearances of an international free market arm’s length transaction, this is 
effectively a state backed investment. The major shareholder in China Moly is a beneficial owner for the 
State-Owned Assets Supervision and Administration Commission of the State Council of China 
(SASAC). This follows the pattern the BHR is created with central SOE involvement and partners with 
state owned or linked entities. 


There are a few unique facets of this specific investment. China Moly effectively guaranteed the 
investment for BHR engaging in uniquely non-market behavior. The deal between China Moly and BHR 
was a complicated transaction that gave China Moly a call option and BHR a put option. 29 This 
effectively guaranteed a specified rate of return to BHR. Adding to this, China Moly guaranteed a loan 
up to $700 million received by BHR from China Construction Bank.3° The agreement goes even further 
to compensate BHR investors if BHR cannot raise the required capital for investment, even with China 
Moly assets guaranteeing the transaction, “compensate(ing) BHR for losses it suffers as a result...”. 
Given the China Moly guaranteed rate of return to BHR and the guarantee of capital for BHR to fund 
its share of the investment, this is cannot be considered a market-based transaction. BHR provided no 
value to the transaction and the special purpose vehicle in this transaction was subsequently considered 
a subsidiary of China Moly in accounting records. 


BHR eventually secured investors for their share of capital. The specific investors brought in by BHR 
however are also notable.3! Two of the specific investors were linked to Chinese state-owned funds 
investing in Africa. Another investor, Design Time Limited, remains an unknown entity beyond its name 
due to incorporating in a jurisdiction with a company known for protecting the anonymity of high- 
powered Chinese individuals and institutions. It is possible to say however, based upon their other 
holdings that Design Time is a very powerful entity in their own right whoever owns them. Design Time 
is listed as an equal owner to China Construction Bank in companies owned by the centrally owned 
Central Huijin Investment. 32 Central Huijin is the domestically focused subsidiary of the China 
Investment Corporation owned and overseen by the Ministry of Finance. Whoever owns Design Time 
Limited is without question a major politically and financially important institution or individual. The 
final company, named as CNBC (Hong Kong) Investment Limited does not actually appear anywhere 
in Hong Kong corporate records. 


China Moly purchased the outstanding 24% from BHR less than two years after entering into this 
partnership. The two-year timeline is notable because in the bank loan agreement BHR reached with 
China Construction Bank, the China Moly guarantee only extended two years. Since this time, China 
Moly has declared the Tengke Fungurume mine unprofitable at current prices that began sliding when 
they entered into the 2019 purchase agreement and have continued since. Based upon existing evidence, 
BHR involvement seems less about value creation and generating investment returns for preferred 
individuals. 


” http,/Awwwchinamoly.con/Oéinvest/DOC/E 03993_Al15_0122.pdf 

3° http,/Awwwchinamoly.con/0éinvest/DOC/E 03993_AZ30.pdf 

3 http /Awwwchinamaly.cony0éinvest/D0C/2019/E_03993_2019062001. pdf 
32 











https//di. hex. comhk/di/N6For2print.aspx?fn=CS20180309ED02338sa2-ns&sicHl057308sc-09/08/2017&ec-09/03/2018Ssal=cl Sscsc+09/08/2017Ssced-09/03/2018Ssc-017 
788erc=Veinklang-ENStkeds; 

https//sc hkexnews hk/gb/di.hkex.comhkffiling/di/N6Forr2.aspx?fn-274421 &sa2-npSscpick22646386sal=pl &scsc] 0%2F06%2F20158scecH10%2F06%2F2016SpneCentral+ 
Hajintinvestment+Ltd S&srcsVAlNGlang=ZHe. 
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2015 Hunter's Third China Deal - Sino-Ocean 
2015 


In 2015, Rosemont Realty was acquired by Gemini Investments, which is wholly-owned by Hong Kong 
listed PRC real estate developer, Sino-Ocean.33 Rosemont Realty were promised USD 3 billion as part 
of the deal for its US commercial property portfolio.24 Notably, KERRY through family trusts, was 
likely either directly or indirectly invested in Rosemont Realty. In other words, the Chinese 
government purchased a business from a relative of the Secretary of State in which they were likely 
invested, while also being the major financier for the Vice-President’s son (via BHR). 


A representative of Gemini Rosemont issued this statement in 2019: “Hunter Biden had a brief 
relationship with Rosemont Realty and was on its advisory board from 2010 to 2014. Gemini 
Rosemont was formed after that relationship with Hunter Biden ended and Gemini Rosemont has 
never had a relationship with Hunter Biden. We do not know about his affiliations with other 
companies, other than what we read in the news.”35 Clearly Hunter’s top-level Chinese connections, in 
particular with China Life the largest owned of Sino-Ocean and its subsidiary Gemini, would have 
helped seal the deal, even though he quit before it was announced. 


2012 Archer's China Deal - Sichuan Chemical 


On October 29, Thornton’s LIN visited local government officials in Xinjiang meeting with executives 
from Sichuan Chemical for the second time.36 


One week prior on October 22, a press release announced that Sichuan Chemical had signed a USD 2- 
billion 10-year agreement to purchase 500,000 metric tons of potash annually from Prospect Global 
Resources Inc <Prospect Global> (NASDAQ: PGRX), equivalent to 25% of the projected output.37 


ARCHER was a Prospect Global director and the lead negotiator in the deal. He commented that 
"Today's agreement is the product of six months of negotiation and due diligence carried out in China 
and the United States. That process has resulted in a high level of trust and respect on the part of both 
parties. As we look forward to a long relationship with Sichuan Chemical, we are proud of the role 
that Prospect Global can play in helping to bring food security to China while meaningfully impacting 
the US/China trade balance over the next decade." 


In its SEC filings, Prospect Global noted that the deal was subject final approval by the Sichuan 
Provincial Government and affiliates, confirming that this was a deal between ARCHER’s company and 
the Sichuan government.38 


ARCHER was only on the board of directors from March 2012 to November 2012, according to SEC 
filings, but received compensation worth approximately USD 3 million.39 The deal with Sichuan 
Chemical appears to be Prospect Global’s only announced deal. The company was delisted from 
NASDAQ on July 10, 2014 and its website is no longer live.4° 


This implies that ARCHER and Prospect Global began negotiations with Sichuan Chemical a few 
months after BIDEN’s visit to Sichuan, while at the same time, LIN was meeting with Sichuan Chemical 
executives. It is unlikely that all parties, including BIDEN, were unaware of the others actions, 


38.3377.HK - https/Awwwchinadaily.comen/business/2016-06/17/content_25751582 htm https //wwwpmewswire.comnens-releases/genini-investments-and- 
rosemont-realty-form-jaint-venture-300132117.htmd. 

3 https: //nypost.com/2019/10/10/6-facts-about-hunter-biclens-business-dealings-in-china/ 

3° https: /Awwwabgjounal..com7/1401175/theres-a-hunter-bicensanta-fe-connection-ex-its-through-the-old-rosernont-realty-now-controlled-by-a-chinese- 
firmhtml?paperboy-loggedin630am 

3 http:/Awwwthomtonai.conychinese/newscount.asp?ArticlelD-301 

37 https /Awwwpmewswire.conynews-releases/prospect -global-resources-and-sichuan-chervical-sign-2-billion-plus-10-year-purchase-and-sale-agreerent-for- 
potash-175181341.htm. 

38 https: //sec report /Docurment/0001104659-13-070962/ 

» https //sec report /Document/0001047469-14-001504/ 

“ wwwprospectgri.com 
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particularly when the deal was billed in the press release as one of the “largest potash export contracts 
in US history”. 


Around April, ARCHER had a private meeting with BIDEN at the White House late into the night, 
according to White House records.4! 


A photo taken in August 2014, showed BIDEN playing golf with HUNTER and ARCHER. ?? It is unlikely 
that BIDEN, as US Vice-President, was unaware of his son’s business dealings with China’s elite at this 
point in time, and clearly, he knew ARCHER well, who closed the Sichuan Chemical deal a year after 
BIDEN’s visit there. 


2019 Biden denies knowledge of Hunter’s China Deals 


2019 


On May 2, BIDEN remarked, “They can't figure out how they're going to deal with the corruption that 
exists within the system. I mean, you know, they're not bad folks, folks. But guess what, they're not, 
they're not competition for us.” 


On May 3, it was reported that BHR invested in Face++, a Chinese surveillance company which develops 
facial-recognition software for law enforcement in China, including targeting ethnic minority Muslims 
Xinjiang.43 


In September 2019, BIDEN said this of HUNTER’s busines deals:44 


“T have never spoken to my son about his overseas business dealings,” 


4 https: //donpesci.blogspot.co/2019/10/the-blumenthal-burisma-connection hind 

® https /Awwwfoxnews.conypdlitics/joe-hunter-biden-seen-golfing-with-ukraine-gas-corrpany-exec-back-in-2014-phato-shows 
“ https /Awwwft.comycontent/41d08870-7la7—Ne9-bf5c-beeb837566c5 

“ https: /Awwwinbcnews conypalitics/2020-election/biden-s-trip-china-son-hunter-2013-comes-under-new-n1061051 
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4. HOW BIDEN WAS COMPROMISED BY THE CPC 


Biden Family Compromised 


BIDEN first visited China at the age of 36, as part of a US government delegation 
when he was the senator for Delaware (1973 — 2009).45 He spent several days with 
Deng Xiaoping <Deng>, China’s newly anointed ‘paramount leader’ who set the 
country on a path of reform and opening up. 


Foreign relations were later to become an important facet of BIDEN’s career, when 
in 1997 he became a ranking member of the Senate Foreign Relations Committee 
<SFRC>, which is a standing committee of the US Senate that leads foreign policy 
legislation and debate in the Senate. The SFRC oversees the funding of foreign aid programs, arm sales 
to national allies, international treaty negotiations, and diplomatic nominations. 





From the perspective of a foreign competitor (or adversary), the SFRC is a critical US government 
department that can have a disproportionate effect on its development and position in geopolitics. Any 
SFRC member would be valuable as an intelligence asset or for swinging policy favorably to a foreign 
country. BIDEN’s membership came at a critical time for China, when its applied to join the World 
Trade Organization <WTO>. Membership would enable China to trade more freely with the rest of the 
world to boost its economic development. It would also enable China’s wealthy politicians and politically 
connected elite to prosper and profit from the trade boom, money which they would later want to invest 
overseas. 


During China’s application, BIDEN (as did many other US politicians at the time) supported free-trade 
legislation that helped China join the WTO. In 2001, when China was admitted, BIDEN became SFRC 
chairman, now holding a position of significant global influence in which he should strive to act in the 
US national interest. At a minimum, the SFRC chairman should be free of foreign interference. 


In his early days as SFRC chairman, BIDEN was described as a policy hawk. Prior to China joining the 
WTO, he argued that “...if China continues to behave as a rogue elephant on weapons proliferation, we 
should be prepared to retaliate with a clear and unequivocal message...denying China most-favored- 
nation trade status.”4° During the Clinton presidency, the scandal on Chinese access for donations were 
termed “serious stuff” and should be reviewed for any “correlation of quid pro quo”.47 


In August 2001, BIDEN visited China for state-level talks with then CPC Chairman Jiang Zemin (S174 
Ee), where BIDEN was tough with China on issues such as weapons proliferation, its judicial system, 
and human rights record. 48 But as the 2000s progressed, BIDEN became gradually more 


accommodating of China’s rise. In 2004, he was pictured meeting the Chinese Ambassador to the US at 
the time, YANG.”? 


Many other US politicians were also supportive of free-trade with China, primarily because US 
companies wanted access to the one billion plus consumer market. As history shows, China failed to 
wholly open up its domestic market to foreign companies. 


In some sectors (generally the profitable ones), access was limited, forcing other countries to seek 
international remediation. That China failed to deliver was not necessarily a US policy or BIDEN policy 
failure, but BIDEN’s approach has differed somewhat with other senior US politicians at the time. 


4 https //obamawhitehouse archives gov/the-press-office/2011/08/21 /remarks-vice-president-sichuan-university 

4 https /Awwweverycrsreport.con/reports/98-603. htm. 

4” https: /Awwwunytimes.cony1998/05/18/us/clinton-says-chinese-money-did-not-influence-us-policy.htrrd 
“8 hittp:/ewsbbe.cauk/2/hi/asia-pacific/480886.stm 

4 https /webarchive.orgAweb/20071129012728/http.//gilchrest. house gov/Photos asp? GalleryID-1&PagelD-3&PageView= 
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As the Chinese economy developed rapidly in the 2000s, and it threatened US hegemony 
in the Asia Pacific region, BIDEN became increasingly supportive of China’s supposed 
benign and peaceful rise. Not only that, but his son HUNTER, forged close business ties 
with the CPC, and received money or other benefits from the Chinese state. 


In 2006, who trained as a lawyer at Yale, ran his own Washington lobby firm, Oldaker 
Biden & Belair, which he co-founded in 2002 with William Oldaker, BIDEN’s former 
campaign treasurer for Congress.5° 





In mid-2006, HUNTER, along with BIDEN’s brother James Biden <James>, acquired the hedge fund 
Paradigm Global Advisors <Paradigm>, a few months before BIDEN was to become SFRC chairman 
again and launch a presidential bid. 


According to an unnamed executive quoted in Politico, James made it clear that he viewed Paradigm as 
a way to take money from rich foreigners who could not legally give money to BIDEN’s campaign 
account. “We've got investors lined up in a line of 747s filled with cash ready to invest in this company,” 
as well as telling Paradigm employees not to “worry about investors. We’ve got people all around the 
world who want to invest in Joe Biden” .5' James and HUNTER denied to the press that James made 
these comments. 


Our research indicates the Biden family and associates went on to execute a string of business deals 
with China and the CPC for nearly a decade. 


Q. Has the Biden family has been compromised by the CPC? 


A. Yes. This investigation details the likely way in which the Biden family was compromised. 


The Approach 


At a political level, China’s route was through YANG, according to SOURCE A, a senior finance 
professional in China, who not only was BIDEN’s diplomatic counterpart on state-level matters, but 
communicates with HUNTER directly. 


At a business level, China’s route in was via LIN, a Taiwanese national who graduated from Yale in 1991, 
worked in the 1990s in US financial institutions and then moved to China, where he worked for the 
politically connected SOE Founder Group in Beijing.52 Together with James Bulger <BULGER>, the 
son of long-term Massachusetts senator William Bulger <William> (and nephew of organized crime 
boss James Bulger), they founded Thornton Group LLC in 2007, which acted as a government 
relations consultancy in the US and China.53 


From its inception, Thornton has had a close relationship with the State Legislative Leaders 
Foundation, a US “nonprofit, nonpartisan, independent NGO” for the leaders of the American state 
legislature, whose president is Steve Lakis <LAKIS>. In October 2007, LIN invited LAKIS and other 
SLLF representatives to visit Beijing where they met with Chinese government leaders to discuss the 
US-China trade relationship, at a time when the US government announced further anti-subsidy 
sanctions against China. 


Ina write-up published in Chinese media, and translated onto the Thornton website on October 11 2007, 
LAKIS is quoted as saying that the anti-subsidy policies were driven by congress, not federal 
government, adding, "I believe that the Chinese people's understanding of America is much deeper 
than that Americas have on China." Thornton’s and SLLF’s goal was to “hold a summit conference in 
Beijing in 2008 or 2009, which will invite more than 30 legislative leaders and business leaders from 


% https: /Awwwnytimes com/2008/08/25/us/politics/25biden htm; https //abcnews ga.con/Hatter/story?id-5640118Spage=1 
5| https /Awwwinationalreview.con/2019/09/hunter-biden-corrprehensive-timeline/ 
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all states to come to China and communicate with representatives of Chinese government”, and to 
“promote each state congress’ understanding towards Chinese culture and economy.” 


The same article said Thornton planned to “invest in waste power plants in China” and “set up an 
investment fund on green energy and infrastructure in order to attract companies and overseas capital 
to invest in China's green energy and infrastructure market.” - There are no indications that any 
Thornton invested waste power plants were built. 


The event was further covered by Chinese media (but not overseas media), when a month later on 
November 14, the CPC’s official English newspaper, the China Daily 54 said “US-based strategic 
investment and advisory company Thornton would invest between $450 million and $900 million to 
build several waste power plants in China over the next six months, according to Thornton CEO Michael 
C Lin.” 


But specifics were left out in a vague quote from LIN, who said "We have made a verbal agreement 
with a Chinese company, which is quite famous in the IT industry, on the first deal, but I cannot reveal 
its name until the official agreement is signed." According to the deal, the Chinese partner would 
provide the local documents needed to operate incineration power plants, while Thornton would 
provide funding and management experience. LIN said 35 percent of the investment would come from 
Thornton's own funds and the rest from loans. - There is no independent evidence to suggest this deal 
existed or materialized. 


The China Daily article continued that Thornton was jointly funded by investment company Thornton 
Group and biomass power generation company Caletta Renewable Energy Co <Caletta RE>, and that 
“Thornton was established 20 years ago, and launched its Asia operations in 2000. Its entry into China 
was to develop infrastructure, and last year, it built roads in Northwest China's Qinghai Province”. - 
There are no signs Thornton built roads in Qinghai province. 


Similarly, another China Daily article on August 10, made similar boasts regarding Thornton, that it 
was established in the US in the 1990s, and “arrived in Asia in 2000”.55 What is notable about this press 
coverage is that such a relatively unknown company with no known track record or independently 
confirmed history of operations is receiving coverage in the China Daily boosting its credibility. 


The Strawman 


Research shows Caletta RE was incorporated in 2005 and Thornton was 
incorporated in 2007 in the US.5® 


Furthermore, in 2004, LIN was reported in the Chinese press as the CEO of the 
little-known Taiwan Jinding Securities Group Greater China Investment Bank. 
This bank only appears in press reports when mentioned with LIN.57 


His LinkedIn profile says he has 25 years cross-border M&A experience working 
as a Senior manager in JP Morgan, American Express, ING Baring, and Deutsche 
Bank Securities, across Boston, New York, Hong Kong, Beijing and Taipei; that 
he has “visited more than 1,000 companies and worked with a variety of 
governmental agencies to float Asian companies on the China, Hong Kong, 
Taiwan, and the US stock exchanges.” There are no references to specific deals LIN has worked on or 
independent evidence suggest he has held senior positions in foreign banks. 








% http,/Awwwichinadaily.comen/endy/2007-11/14/content_6252149.htm 
5 htt, /Awwichinadaily. comen/bw/2007-10/10/content_6155655.htm 
56 https://opencorporates.com/companies/us_ma/000911204; https://opencorporates.com/companies/us_de/4417684; 
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Yet the only references to LIN are in Chinese media, and in connection with the 
small companies he has set-up.5° LIN is always quoted as promoting investment 
or trade with China.59 LIN’s biography only appears on websites where users can 
self-publish their details (and where he puts his nationality and birthplace as 
China.®° He also published a 2001 book in Taiwan titled “Investment in China 
After its Entry into the WTO”. 


Likewise, Thornton exists on its website, in the China Daily, on Chinese 
Wikipedia style websites®2, or local government meeting records (mentioned 
here along with the China Council for the Promotion of International Trade).°3 
Chinese media and none of Thornton’s deals appear to have been completed, 
save for the BHR partnership. 





A similar pattern of deal announcements and no end projects is generally the hall mark of fraud 
operations or front companies. In the case of LIN and Thornton, it appears the only real activity they 
are engaged in is co-opting US politicians and promoting Chinese culture. Their only visible 
achievement has been to partner HUNTER with Chinese state money. 


SOURCE B and SOURCE C, from two separate national intelligence agencies have confirmed that LIN 
is a person of interest for his work on behalf of China. 


N.B. If this assessment is inaccurate, LIN, BULGER and Thornton can publicly disclose evidence to 
the contrary. 


The Intro 


In January 2007 BIDEN was re-elected as SFRC chairman and announced his second bid for the 
presidency. Thornton’s October 2007 meeting in China, its first meeting in China according to its 
website, was with China’s highest organ of state power: The National People's Congress. 


On October 11, LIN arranged for the SLLF to meet with the National People's Congress Vice Chairman 
Xu Jialu®+ <Xu>, and Wei Xin®s <“Wei”>, Chairman & CPC Secretary of Founder Group <Founder> 
where LIN worked during the early 2000s as their head of international investment. 


Founder is an SOE part-owned by Peking University and allegedly backed by He Guoqiang”, at the time 
head of the powerful Central Commission for Discipline Inspection and a Politburo Standing Committee 
member.°®8 


It is remarkable and unclear how Thornton, with no track record in China, was able to arrange 
meetings with such a senior Chinese politician. A more usual approach in China, would be to meet 
with lower ranking politicians and work up. 


The link Thornton wishes to present, is LIN -> Founder -> PKU -> NPC. If this were the true link, 
leveraging LIN’s personal network, the meetings would have been in private, and unpublicized. The 
fact that senior Chinese politicians were present and the Chinese government wished to disclose the 


58 https: //money.163.comyeconony2003/edit o-_2003/040719/040719_218465.htm1; https /Ainance sina. comerystock/t/20060322/18022439351.shtm 
* https //money.163.com/econony2003/edit or_2003/040920/040920 230818. hint 
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4 https /Awwwvcpl897.comhk/product._infaphp?Bookic-9574699048 
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meetings, points to them instigating the meeting (not the other way round). It was a relationship they 
wish publicized. 


Following the trip, LAKIS published a letter in winter 2007, in which he praised his Chinese 
counterparts and spoke of bringing “our peoples together”.®9 People to people diplomacy is a narrative 
commonly used in Chinese foreign influence operations. 


“T have just returned from Beijing, China where a delegation of state legislative leaders and I 
had the good fortune to meet with prominent Chinese political and business leaders...It is 
abundantly clear we Americans need to learn more about China—its culture, politics, and 
most importantly, the aspirations of its people. I see fine opportunities here to inform and 
educate not just U. S. state legislative leaders and business leaders but, equally, our Chinese 
counterparts...I am proud SLLF will be playing a role in bringing our peoples together and I 
have no doubt that through our future programs, the Chinese will come to admire and respect 
Americans just as we will come to recognize how much common ground we share with these 
noble people.” 


It is unclear if LAKTS has been co-opted by LIN and the Chinese or if he deliberately works with them? 
The benefits he receives (if any) are unknown, but his name does not feature in the subsequent deals 
between HUNTER and China. 


LAKIS’ 2007 letter and other Thornton related items are not published on the SLLF website (and it is 
unclear from archived images that they ever were). 


The following year in 2008, as Obama and BIDEN began their ascent to the highest levels of office in 
the US government, LIN and other Thornton representatives continued to be feted by China’s elite. 


Shortly after BIDEN was named as Obama’s running mate in August, HUNTER founded Seneca Global 
Advisors and the Beijing government approved the incorporation of Thornton Beijing - Solebury 
Thornton (Beijing) Consulting Co Ltd.” 


On October 21, LIN, LAKIS and ARCHER visited HNA Group <HNA> in Beijing, this time with 
ARCHER, acting as COO of Rosemont Solebury Capital, and had dinner with Chen.7! On the same day, 
the Thornton delegation also met with officials from PKU.72 


HNA was originally an airline carrier that expanded rapidly into a major Chinese conglomerate, and is 
widely regarded as backed by or ultimately owned by Wang Qishan <Wang>, then former vice 
premier (2008 — 2013).73 SOURCE D, an experienced Shanghai finance professional with PLA links, 
confirmed Wang controls HNA. Wang, himself a well-connected princeling, is currently China’s Vice- 
President and a close aide of Xi. HNA has allegedly used various methods to bribe targets in the past, 
including hosting parties and supplying targets with young women. It is unknown if Thornton 
representatives were targeted in this manner at Chen’s dinner, but if any nighttime entertainment 
was provided, it was probably recorded by HNA/Chinese intelligence (as is commonplace in China). 
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The following day a Thornton/Rosemont Solebury/SLLF delegation, including LIN, ARCHER, and 
LAKIS, met with Peng Fang, Director General of the NPC’s Foreign Affairs Committee <FAC>, 
which is responsible for communicating with foreign affairs committees from other countries.74 The 
meeting was held in the Great Hall of the People, China’s most prestigious state building used to host 
legislative and ceremonial activities. In other words, the Thornton delegation met with a senior 
Chinese foreign affairs official at China’s most famous state building, in a meeting which would have 
been approved by or informed to China’s top leaders. This was clearly not a business meeting, but (at 
least in the eyes of the Chinese contingent), rather a nation to nation, state to state meeting. 





Targeted by China's Foreign Influence Organizations 


In January 2009, BIDEN became the 47th US Vice President, and KERRY replaced BIDEN as SFRC 
chairman. 


With BIDEN and KERRY holding top US policy and foreign policy related positions, their associates 
were targeted by China’s leading foreign influence organizations: 


e Ministry of Foreign Affairs <MOFA> is the government department responsible for the 
PRC’s foreign relations and is administered by the State Council. 

e United Front Work Department of the CPC’s Central Committee <United Front> - 
The United Front is the core organization used by the CPC to advance its interests with the goal 
of co-opting organizations that might threaten it.75 Foreign targets can include the overseas 
Chinese communities, government officials, education institutions and any persons deemed 
influential such as LIN, BULGER, ARCHER and HUNTER. 

e Chinese People's Institute of Foreign Affairs <CPIFA>: Subordinate to the Ministry of 
Foreign Affairs, the purpose of enhancing mutual understanding and friendship between the 
people of China and the world. 

e China Association for International Friendly Contact <CAIFC>: A United Front 
organization run by the Liaison Department of the Political Work Department of the Central 
Military Commission, active in intelligence collection. The department aims to dampen foreign 
army morale and break them up. 

e China Council for the Promotion of International Trade <CCPIT>: The CCPIT 
organizes trade fairs and events, but its main objective is to persuade overseas businessmen 
that trade embargoes on China are detrimental to their own interests and a channel of 
intelligence and influence activities.7 


These CPC agencies are either directly responsible for the CPC’s foreign relations or function as proxies 
for CPC propaganda and seek to engineer a discourse landscape favorable to CPC policy.77 They do so 
by cultivating enough people in the right places so that the CPC can use others to change the debate. 
Thornton and ultimately HUNTER were surrounded by CPC agencies seeking to influence US foreign 
policy, and actively supported their influence with US politicians. 


7 wawithorntonasia comyenglistynews2-26 htm 

® https //theconversation.conyinside-chinas-vast-influence-network-how-it-works-and-the-extent-of-its-reach-in-australia-119174 
7 https /Awww.cia gov/library/readingroom/docs/C1A-ROP78-00915R000600210003-9. pdf 

7 https //sinopsis\ 











- 24 - 


TYPHOON INVESTIGATIONS PROJECT TIME 


In 2009 LIN was appointed as SLLF's Asia/China Bureau Head, giving him a formal role in the 
organization and a suitable title for meeting with Chinese politicians.” The same announcement 
included a photo of LIN and LAKIS standing inside the Great Hall of the People. 


During 2009, LIN and Thornton arranged three further meetings and events with the CCPIT, a further 
meeting with the FAC, and meetings with Hangzhou government officials, home to conglomerate 
Wanxiang. 79 These were ostensibly about US investment in local areas in China, but no deals 
materialized. 


The culmination of Thornton’s efforts was the First Sino - US Provincial Legislative Leaders 
Forum‘® held at PKU on November 10 to November 15.°! The event was co-sponsored by the SLLF, 
CPIFA, CAIFC (where Xu was a special advisor), and the General Office of the Standing Committee of 
the NPC, according to a report written by Xinhua, China’s official press agency and published on China’s 
government website.82 The organizers are Chinese influence organizations working to influence elites, 
business, and political leaders. 


The goal was to “discuss issues of mutual interest and expand opportunities for trade and investment”. 
Xu delivered the opening ceremony speech. The then director of MOFA’s Department of North 
American and Oceanian Affairs said “it is hoped that the legislative bodies of China and the United 
States and people of insight from all walks of life will become supporters and participants of Sino-US 
relations”. Again, the event was only covered in official Chinese media indicating this was a Chinese 
government led effort. 


Biden and Hunter Mix Business with Politics 


Between April 7 and 9 2010, HUNTER was introduced by LIN to China’s most powerful government 
controlled financial institutions. The English news item is no longer accessible on Thornton’s website, 
but the Chinese version remains.83 


According to Thornton’s news item, HUNTER was introduced as the chairman of Rosemont Seneca and 
the second son of the US Vice-President, and the purpose of his visit was to “deepen mutual 
understanding and explore the possibility of commercial cooperation”. LIN had delivered HUNTER 
to the Chinese for discussions on his pay-off. 


Three days later, BIDEN met with then Chinese President Hu Jintao in Washington as part of the 
Nuclear Security Summit. 


The Secret Service protects, by statute, the president and vice president and their families.84 As the son 
of a sitting Vice-President, HUNTER will have had secret service protection during his business trip to 
China. Freedom of Information Act <FOIA> request records show that HUNTER visited China from 
April 6 to April 9, 2010.85 Unusually, for such a high-profile visit, there were no media reports in English 
or Chinese media. Therefore, his father BIDEN (even if unaware personally, which is unlikely given 
how close to each other they live and work), will have been aware of his son’s business trip to Beijing 
through official channels. Given the sensitive nature of US-China relations, HUNTER would have been 
closely watched by various Chinese securities agencies during the trip. 


78 http://www.thorntonasia.com/english/news2-41.html 

7 http://www.thorntonai.com/chinese/newscount.asp?ArticlelD=180; http://www.thorntonasia.com/english/news2-32.html; 
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FOIA records show HUNTER visited China again in April 2011. There are no media reports on the 
purpose of his visit. Given that on HUNTER’s other previous and subsequent trips to China, he always 
met with Chinese state financial institutions tied with BHR, this was likely the same purpose for his 
2011 trip. 


On August 17 2011, BIDEN visited China for a five-day trip, meeting Chinese Foreign Minister YANG. 
SOURCE A said that BHR and HUNTER enjoy direct access to the Politburo via YANG who is now a 
member and director of the Office of Foreign Affairs for the CPC. 


BIDEN held talks with Xi, then Chinese Vice-President. At the meeting BIDEN said the US “fully 
understands that Taiwan and Tibet issues are China's core interests, the U.S. will continue to 
resolutely pursue the one China policy, the U.S. does not support ‘Taiwan's independence’, and the U.S. 
fully recognizes that Tibet is an inalienable part of the People's Republic of China.”8& BIDEN’s words 
are verbatim from China’s official standpoint on Taiwan and Tibet. BIDEN has spent more time in 
private meetings with Xi than any other world leader, including 25 hours of private dinners with Xi 
and one interpreter.87 


BIDEN also met with Hu at the Great Hall of the People, the same state building where the 
Thornton/Rosemont Solebury/SLLF delegation met with the Director General of the FAC in 2008.88 
BIDEN said that a strong, prosperous and successful China that plays a bigger role in global affairs is in 
the interests of the US and the world at large. BIDEN urged the two nations to properly handle sensitive 
issues, boost people-to-people exchanges, economic cooperation, dialogue and consultations in regional 
and global affairs to rise to challenges facing the international community. Again, BIDEN used Chinese 
government speak on US-China relations in stark contrast to his language used in the late 90’s during 
the Clinton administration. 


Three days later BIDEN delivered a speech at Sichuan University, where he said: 


“China’s development and prosperity are in line with the interest of the U.S”, in comments on the 
university’s website.89 The Obama Whitehouse records published a transcript of the speech during which 
BIDEN said “Let me be clear -- let me be clear: I believed in 1979 and said so and I believe now that a 
rising China is a positive development, not only for the people of China but for the United States and the 
world as a whole...In order to cement this robust partnership, we have to go beyond close ties between 
Washington and Beijing, which we’re working on every day, go beyond it to include all levels of 
government, go beyond it to include classrooms and laboratories, athletic fields and boardrooms.” 


A few months after BIDEN’s Sichuan trip, ARCHER and LIN worked with a Sichuan Chemical, a 
large Sichuan state-owned company to set-up a major potash deal (that never materialized) for Prospect 
Global, a listed US company at the time, that soon delisted and no longer appears to be in business. Jt 
is unclear if the purpose of the deal was to just deliver ARCHER millions of dollars in compensation, 
to talk up the Prospect Global stock, or if it resulted in Sichuan Chemical transferring millions of US 
dollars to the US (either for capital flight purposes or to be directed to US politicians such as BIDEN 
and KERRY). 


The Set-Up 


On February 1 2013, KERRY became the 68% US Secretary of State, while in the same year, BIDEN 
and HUNTER continued to play on their dual role of US negotiator with China and businessman with 
China, when they visited the country together in 2013. 


8 http: /Awwwfmcopre.gov.hk/eng/zgwisw/t850184 htm 

5 https /Awwwctr.org/event /foreign-affairs-issue-launch-former-vice-president-joe-biden 
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Liu Xian Guan Teahouse, Dongcheng District, Beijing - December 5, 2013”° 


The result was the establishment of BHR, whose shareholders included the same SOEs HUNTER met 
with in 2010. One of these, Ji Guoqiang?, head of the SSF’s equity assets department, later became a 
Tianjin Standing Committee member and its United Front minister.92 


LIN had also met with two of the key players in 2008, namely China Life Investment Holding Co Ltd93 
(on March 21 2008) and local officials in the Tianjin Economic-Technological Development 
Area <TEDA> (in April94 and August 200895). The Tianjin government is a direct equity holder in BHR 
through a locally owned SOE investment firm. 


At the China Life meeting, LIN toasted President Song Guodong for the success of their planned USD 
0.5 billion China infrastructure fund. No such fund materialized. 


The Tianjin meetings were arranged and hosted by CCPIT, and were supposedly to “discuss future 
cooperation on a waste-treatment facility in Tianjin Binhai New Area.” No such project materialized. 
Thornton vice-chairman David Callahan “expressed his heartfelt thanks to the Tianjin CCPIT and 
Binhai New Area for their hospitality and considerate arrangements.” 


TEDA Investment Holding Co Ltd9° is a 22% shareholder in Bohai Capital, the Chinese partner in BHR. 
It can be seen that since 2008, the CCPIT had already arranged for LIN to set-up Thornton 
representatives to meet with Tianjin government officials, whose SOE would later be a major backer 
of BHR. The waste management deals that never happened appear to be window-dressing for the 
only deal to materialize, that of HUNTER and BHR. 


While his son signed business deals with Chinese SOEs, BIDEN continued to meet with State Councilor 
YANG in 2014, commenting that they had spent “a lot of time together”.97 This is quite possible not 
just since BIDEN became Vice-President in 2009, but prior to that in Washington, where YANG spent 
a total of ten years working in key positions in the Chinese embassy between 1983 and 2004.98 


On September 17, BIDEN met with YANG once more, this time in Los Angeles, where YANG as usual 


2 


was acting as Xi’s “Special Representative”.9% 
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On October 3 2014, nearly one year after his son partnered with China’s state financial institutions, 
BIDEN delivered a speech in which he had this to say on China: “I don’t know how long I’ve been 
hearing about how China -- and I want China to succeed, it’s in our interest they succeed economically 
-- about how China is eating America’s lunch.”1°° After spending a decade dealing with China’s top 
officials, his once hawkish views on China had softened, despite the country’s rising geopolitical 
assertiveness. One explanation would appear to be his son’s business ties with the Chinese government. 


Lin Continues to Promote Chinese Culture 


For reasons unclear, other than to promote Chinese culture, LIN, LAKIS and the SLLF 
are replaying their China playbook from ten years ago, as if it were new. 


In September 2019, BIDEN said this of HUNTER’s busines deals:1° 


“I have never spoken to my son about his overseas business dealings” 


BIDEN posed with LIN on an unspecified date on BIDEN’s American Promise Tour which began in 
mid-2017, indicating the former US Vice-President was familiar with LIN, his operations and 
HUNTER’s Chinese business deals.1°2 If there was any doubt about whether BIDEN was/is aware of 
his son’s business deals with the Chinese government, the below photo makes BIDEN’s denial all the 
more implausible. 


as 


ala 





BIDEN and LIN, circa 2017 


A similar post to LAKIS’ letter on his 2007 trip to China was posted in 2017 to the SLLF website, where 
a SLLF representative wrote about their 2017 trip to China (titled “Observations from China”?°3), and it 
copies the same praise for China as did the LAKIS letter, written in a style that suggests either simplicity 
(or complicity) on the part of the author, or it was written/guided by Chinese propaganda. 


For example, the main points by the author are quoted below: 


1) China isa very big country, with a lot of people. 

2) Chinese people are very courteous. 

3) Chinese leaders are anxious to learn from us (and we from them). 
4) China remains, in part, a closed society. 

5) China is moving forward. 


100 https://obamawhitehouse.archives.gov/the-press-office/2014/10/03/remarks-vice-president-john-f-kennedy-forum 
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102 https://hk.epochtimes.com/news/2019-10-09/65750756 
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The points made included praise for CPC propaganda achievements such as China’s high-speed rail and 
broadband network and that “capitalism was alive and well in the streets and in the local markets”, 
while the author acknowledges that the economy is built around a “centralized, government-controlled, 
communist model”. The same author also praised China’s leading surveillance technology such as facial 
recognition, a sector invested in by HUNTER’s BHR (Face++) and used to suppress the CPC’s political 
opponents, especially targeting ethnic minority Muslims Xinjiang.*°4. 


The author’s constant praise for how well they were treated reveals the trip was likely paid for by the 
Chinese government and designed to create a positive (and frankly unrealistic) impression of China 
(which the author willingly propagated upon return to the US): 


“Everyone we met could have not been more gracious, from the highest dignitary to the hotel staff to the 
wait staff. Whenever anyone noticed this country boy struggling mightily with chopsticks, a fork would 
magically appear. If any of our delegation were having difficulty communicating, there was always a 
translator nearby ready to assist”. 


Tellingly the author said the purpose of the trip was to “to open lines of communications between 
American state legislative leaders and Chinese provincial legislative leaders”, the same line used by 
Thornton a decade prior. No specific discussion points or achievements for the trip were given. 


The SLLF’s lists the Chinese People’s Association for Friendship with Foreign Countries 
<CPAFFC> as an affiliate on its website.1°5 The CPAFFC falls under the Central Committee Foreign 
Affairs Commission, which is headed by YANG.1°° The CPAFFC is ostensibly a national people’s 
organization engaged in “people-to-people diplomacy”, but is also considered the public face of the 
United Front which seeks to cultivate ties at the state and local levels to advance the CPC’s goals.1°7 Of 
the 39 affiliates listed on SLFF’s website, the CPAFFC is the only foreign affiliate, highlighting the 
unusually close ties between the SLLF and China - Recommend further investigation of the SLLF. 


In 2018 LIN promoted his new investment business Michelangelo Investment Holdings Ltd < 
Michelangelo>, which offers the same services as Thornton, namely cross-border financing and 
investment and M&A, but with a focus on investment in Chinese media?°8 and film. LIN still represents 
Thornton 1°9, sometimes at the same time as representing Michelangelo “°, and sometimes with 
BULGER still. The main theme underpinning their events is promoting Chinese culture. 


On January 29, LIN and LAKIS delivered speeches (with BULGER in attendance) at a ceremony 
sponsored by the Tianjin government, (which effectively finances HUNTER’s BHR partnership), 
The Tianjin government launched a new brand “blending film culture, public culture and traditional 
culture to cultivate national spirit and promote social development”. Again, the China Daily reported 
on the event under the headline, “Michelangelo devoted to spreading Chinese traditional culture.” 


Ae 





| om 
\ ee 


— i. Vey 


January 29, 2018, Renaissance Tianjin Lakeview Hotel 


0 https /Awwft.con/content/41d08870-71a7-Ne9-bF5c-beebh837566c5 

"3 https /Awwwallf.org/about-us/affiliations/ 

'06 hits: //csbaonline.org/uploads/documents/CSB48225 (Uhcovering_Chinas Influence Report) FINAL pdf 

0” https: /Awwwstate.gov/u-s-states-and-the-china-corrpetition/ 

108 https: /Awwwsohuconya/231237090_100078051?spnrsnrpc author. fd-c.27.159886089398830wxRVZ 

© https: /Awwwschucony/a/239422512_100078051?sprrsrpc.author.fd-cl15.159886089398830wxRVz 

10 https: /Awwwsohucomya/239422512_ 100078051?sprrsrrpc.author.fd-c15.159886089398830wKRVz 

™ http://govt.chinadaily.comen/s/201801/29W55b78002F498e8551 60e8a9f6/rrichelangelo-devat ed-to-spreading-chinese-traditional-culture htm 
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After a decade in dealing with China’s elite, it is unclear why LIN, BULGER and LAKIS feel obliged to 
attend such events, or what the benefit is for Thornton? The benefits for China and the CPC are obvious. 


On April 24, LIN and BULGER attended the China Internet Film Television Annual Conference, with 
LIN delivering a keynote speech."2 The event was attended by Lin Xinxian, Member of the Standing 
Committee of Tianjin CPPCC (sat to the left of BULGER) and Yang Xiaodong, President of the CCPIT’s 
China International Economic Cooperation and Investment Inc (in the next seat to the left). 





April 24, 2018, Beijing International Hotel 


On May 21, Michelangelo “underwent rigorous review” and formally joined the SLLF advisory group. 
In other words, LIN and BULGER established a new company and re-entered the SLLF. 133 
Michelangelo is currently not listed on the SLLF advisory council, which is comprised of major US 
companies."4 


On November 29, LIN and BULGER attended the 3rd China-U.S. Sub-national Legislatures 
Cooperation Forum held in Las Vegas, this time representing Michelangelo, and with BULGER 
holding the title of SLLF's Asia Head, previously held by LIN."5 The event was co-hosted by SLLF and 
the CPAFFC. 6 The event was attended by Chinese Embassy in the US Minister Councilor Yin 
Chengwu” <Yin>, who read a congratulatory message from Chinese Ambassador to the US, Cui 
Tiankai.“8 Yin said the China-U.S. Sub-national Legislatures Cooperation Forum was the outcome of 
Xi’s US trip in 2015. CPAFFC president at the time Li Xiaolin"9 (daughter of a former China president) 
was also in attendance, and Consul General Wang Donghua?2° from China’s San Francisco consulate, 
which is known as Chinese spy hub in the US.14 


Teer eee 
LEGISLATURES COOPER Jey Ty 
rae aH ik ies 





Hawaii, June 25, 2016 (14:28), the First China-U.S. Sub-national Legislatures Cooperation Forum 


T https /Awwwsohu.cony/a/229318544_ 100078051?spnrsnpe. author. f-d:31.159886089398830.xKRVZ 
"8 https /Awwwsohu.cony/a/232366905_100078051 

™4 https /Awwwsllf.org/about-us/advisory-council/ 

1S https: /Awwwsohu.con/a/280314097_100078051?spnrsmpc.author fd-c.7.1598860893988300xKRVZ 
"6 htter/Awwuxinhuanet.con/english/northamerica/2018-11/80/c_137642370htm 





TARR 
"8 ge FE BL - htte/Awwchina-errbassy orc/eng/ogwihd/t1618912 htm 
ZS 1|\ AR 
mE RH 





2 https /Mypost.com/2020/07/28/chinese-consulates-in-nyc-san-francisco-identified-as-spy-hubs/ 
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For reasons unclear, LIN and LAKIS rebranded the US Provincial Legislative Leaders Forum as the 
China-U.S. Sub-national Legislatures Cooperation Forum. The lack of English media coverage (it was 
covered by China’s foreign influence organizations and state media), combined with the attendance 
of senior Chinese diplomats (at the behest of Xi), suggests this event was organized by the Chinese 
government and is aimed at co-opting US state-level government officials (presumably to outflank 
the more powerful US government). Also the obscure locations (not in political cities but far away in 
Hawaii or Las Vegas) and event photos show a low-budget affair, not in keeping with a high-level 
state to state event. 


On January 31 2020, the Biden Center arranged the Penn China Research Symposium, where current 
Chinese ambassador to the US Huang Ping??? delivered the opening remarks.?23 


On August 8, the top foreign policy adviser of China’s ruling Communist Party, YANG, said 
“China has no interest in meddling in U.S. domestic politics.” 


Associated Press’ 


Hunter Cultivated by Chinese Intelligence (Updated) 


Our research shows that for more than decade, HUNTER has been personally targeted by China’s 
intelligence apparatus and its various ‘foreign relations agencies’. A U.S. Senate Committee on 
Homeland Security and Governmental Affairs <HSGAC> published on September 23, 2020, details 
HUNTER’s recent payoffs from a PLA linked tycoon, Ye Jianming <YE>, chairman of Chinese energy 
company CEFC China Energy Company Limited <CEFC>.125 


YE’s first break came when he purchased a small piston factory that supplied the Chinese army, after 
which he was a proxy for PLA officials, based on a New York Times article, and our proprietary research 
of the PLA’s logistics network.126 In the early 2000s, YE was the deputy secretary of CAIFC, according 
to his CEFC biography.127 As explained, the CAIFC is a PLA front organization that has dual roles of 
intelligence collection and propaganda work, and worked with LIN and the SLLF a few years after YE 
left the organization.!28 YE also knows Xu, who was a CAIFC special advisor, and arranged for LIN and 
HUNTER’s access to the highest levels of government.129 


In line with his intelligence role, YE arranged events that brought together retired American and 
Chinese military officers. In 2015, YE arranged for an aide to meet with HUNTER and in May 2017, YE 
met privately with HUNTER at a Miami hotel. The purpose of the meeting was for HUNTER to use his 
contacts to help “identify investment opportunities for Ye’s company CEFC China Energy,” and 
afterwards YE gave HUNTER a 2.8-carat diamond.3° 


According to HSGAC’s Confidential Document 9, YE and his associate Dong Gongwen, applied to a bank 
and opened credit lines for a business named Hudson West III LLC, giving HUNTER, his brother James 
(and James’ wife Sarah Biden), credit cards which the Bidens used to buy extravagant items. The 
HSGAC report details a series of transfers and transactions worth millions of US dollars between CEFC, 
Hudson West and the Bidens. This — 11 years after HUNTER and James denied selling their political 
connections to foreigners for personal gain. 


122 a Be 
23 https //global. upenn edu/glabal-initiatives/event/2020-penn-china-research-symposium 

124 https: //apnews con/e98a8285F773403af163pc720d70Fc2d 

"STH 1] 88: “A GB) 415 BER BRA oo); https/Awwwhspac. senate gov/ima/media/doc/Ukraine”20Report_ FINAL pdf 

126 https: /Awwwunytimes comy/2018/12/12/business/cefc-biclen-china-washington-ye-jiannringhtnt 

https /Aveh archive orgAveb/20190101064107/http://infooub sox con FileOpen/CEFCY20Intl°%.20ARI2%20SGX ashy? App-Prospect usSFile!D44946 

128 338 https /Awwwwuscc. gov/sites/default /files/annual_reports/annual_report_full_11.pdf 

"2? https //nationalinterest.org/feature/unst oppable-chinas-secret-plan-subvert-taiwan-12463 

80 https: /Awwwicnn.conyinteractive/2018/12/asia/patrick-ho-ye-jiannring-cefc-trial-intl/; https: /Awwwunewyorker.conymagazine/2019/07/08/will-hunter-biden- 
jeopardize-his-fathers-carrpaign 
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In March 2018, YE was detained and put under investigation on suspicion of economic crimes. CEFC 
was then declared bankrupt in March 2020 alleged to have faked deals and bribed foreign governments 
for oil rights. Some of these were facilitated by Patrick Ho <Ho>, CPPCC member and the former Hong 
Kong Secretary for Home Affairs in Tung’s administration.?3! On November 18, 2017, Ho was arrested 
at the John F. Kennedy International Airport on bribery and money-laundering charges, and called 
HUNTER for legal assistance.132 HUNTER later told The New Yorker that he doesn’t see Ye as a “shady 
character at all,” and he characterized the outcome as “bad luck.” 


Whether he understands it or not, it is apparent that HUNTER has been compromised by Chinese 
intelligence, who most likely have detailed files on HUNTER’s time spent in China, encompassing his 
personal meetings and any other activities. Furthermore, YE is associated with the PLA’s General 
Political Department, which directly opposes the US military in Asia, creating a serious conflict of 
interest for his father BIDEN. 


Biden Softens View on China 


The likely Chinese influence operation targeting BIDEN and HEINZ can now be tied between a small 
group of organizations and individuals. Dating back to BIDEN’s time in the Senate meeting with Yang 
until meeting HUNT in official Chinese political backdrops led by MOFA and UF agencies, this was 
never from the Chinese perspective anything less than an official influence operation. Everything 
surrounding HUNTER took place with official Chinese organizations known to engage in and tasked 
with influence operations. 


Over time BIDEN’s approach to China changed significantly. Under the Clinton and early part of the 
Bush administrations he could be considered moderately hawkish on China. However, during his time 
in the Obama administration as one of the key people tasked with China policy, his views became very 
dovish. Interestingly, BIDEN repeatedly is using preferred CCP language in describing approaches to 
relations or specific issues. The CCPIT specifically works with businessmen to convince their home 
governments it is in their best interest to avoid damaging measures such as sanctions to China. Other 
organizations mentioned work specifically to engage in elite capture or influence politicians or 
governments. The presence of all these institutions collectively strongly imply this was an influence 
operation by the Chinese state and whether directly or indirectly, BIDEN shifted his view from hawkish 
to dovish after HUNTER began receiving entrée into Chinese elite political and financial institutions. 


131 (ay 5 3E; https /Awwwcaixinglobal. co/2020-04-25/fallen-energy-conglorrerate-cefc-declared-bankrupt-101547143. htm; 


https //hongkongfp.cony2017/11/21/explainer-patrick-hos-bribery-allegations-top-hong-kong-official-us-police-custody/ 
2 https /Awwwnytimes com/2018/10/04/business/cefc-china-weapons-iran htm. 
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9. THE PLAYERS 


HUNTER AND PARTNERS 


Rosemont Capital LLC 


Rosemont Capital 


In January 2005, associates of HUNTER established 
Rosemont Capital. These associates were Chris Heinz 
<HEINZ> (left), and Devon Archer <ARCHER> 
(right), who were roommates at Yale University 
<Yale>. The firm was named after a Heinz family farm, 
and the capital was from HEINZ, heir to the Heinz food 
processing empire, and step-son of John Kerry 
<KERRY>, a former Yale graduate who at the time was 
the senator for Massachusetts. ARCHER first worked 
in banking, before serving as the co-chair for KERRY’s presidential campaign in 2004 and 
trustee of the HEINZ family office. 





Thornton Group LLC 


Thornton 


On September 5 2007, associates of HUNTER 
established Thornton, which acted as a government 
relations consultancy in the US and China.133 These 
associates were James Bulger <BULGER>, the son of 
long-term Massachusetts senator William Bulger 
<William> (and nephew of organized crime boss James 
Bulger), and Michael Lin, aka LIN Chun Liang (#4 RB) 
<LIN>, a Taiwanese born investment banker who also 
studied at Yale, worked in Boston, New York and then China.*34 Thornton was founded with 
David Callahan and Vincent Barletta as partners to LIN and BULGER. There is scant evidence 
to indicate Callahan and Barletta participated in Chinese related business.'35 However, both 
Callahan and Barletta as public works contractors have made large amounts of political 
donations throughout the New England area with easy access to politicians. Mr. Barletta was 
involved in a small scandal about making excessive contributions to candidates through third 
parties.136 





State Legislative Leaders Foundation 


SLLF 


The SLLF is a US nonprofit, nonpartisan, independent NGO for the leaders of the American 
state legislatures (such as House Speakers, Senate Presidents, Majority Leaders, Minority 


"83 Company number: 4417684 

"4 thomtonai.cor/english/team-a-Z2htmt 

'S5 https: //opencorporates com/cormpanies/us_ma/261136683 

"6 https: /Awwwpatrictledger. con/news/20161008/canton-businessrran-to-pay-185000-for-illegal-campaign-contributions 
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Leaders, and Pro Tempores), which established the ‘William M. Bulger Excellence in State 
Leadership Award’ in 1996.37 


Seneca Global Advisors 


On September 12 2008, HUNTER officially ended his lobbying work for all clients. In the same 
month, he founded Seneca Global Advisors, ‘a boutique consulting firm’ that ‘helps small and 
mid-sized companies expand into markets in the U.S. and other countries.’ 


Rosemont Seneca Partners 


Rosemont Seneca 


On June 25 2009, BIDEN co-founded Rosemont Seneca with ARCHER and HEINZ.+38 The 
company’s offices in Georgetown, were located two miles from both BIDEN’s office in the White 
House and his residence at the Naval Observatory, and one mile from KERRY’s Georgetown 
mansion.139 


Rosemont Seneca Partners 


In 2009, HUNTER also joined Rosemont Realty, which was founded by HEINZ and ARCHER, 
and employed another Yale graduate, Daniel Burrell <Burrell>.14° 


CHINA'S STATE CAPITAL 


Founder Group 


Founder (LAA IEFAA RASA) 


Founder was originally a hi-tech spin off from Peking University <PKU>, which later expanded 
into real estate and investment, and is allegedly backed by He Guoqiang (#253), the former 
secretary of the Central Commission for Discipline Inspection and Politburo Standing 
Committee member (2007 — 2012).141 The Founder Group is a politically important state linked 
company currently leading the Chinese push for semiconductor self-sufficiency. 


National Council for Social Security Funds 


SSF (#HteReeeess) 


On April 7, The SSF was established by the Central Committee of CPC and the State Council, 
and manages the National Social Security Fund. On April 7, HUNTER met with Ji Guoqiang (3 
| 58) <Ji>, head of the SSF’s equity assets department. Ji’s official CV shows in 2009 he 
attended the CPC’s Central Party School (F-32#) <CPS>, the higher education institution 


'S7 https: /Awwwbostonmagazine.cor/2007/09/24/the-brather-bulger/ 

'88 https: //opencorporates com/cormpanies/us_de/4703140; https //theintercept.cony2019/05/03/biden-son-china-business/ 

'? https //nypost.com/2018/08/15/inside-the-shacly-private-equity-firm-run-by-kerry-and-bidens-kids/ 

"© https /Awwwabgjournal.com/1401175/theres-a-hunter-bidensanta-fe-connection-ex-its-through-the-old-rosemont-realty-now-controlled-by-a-chinese- 
firmhtnl?paperboy-loggedin630am 

“4 https /Awwwnytimes.cor/2017/04/15/world/asia/china-billionaire-guo-wengui-xi-mar-a-lagahtm 
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which specifically trains CPC cadres.142 Xi was CPS president during Ji’s time there. Jiis nowa 
Tianjin Standing Committee member and its United Front minister. 43 The Tianjian 
government is an owner of Bohai Industrial Investment partnering with Rosemont Seneca, and 
its subsequent entities, in BHR Equity. 


Hillhouse Capital 
Hillhouse 


Zhang Lei (4 #) <Zhang>, founded the leading private equity firm Hillhouse. Zhang is also a 
former Yale graduate in 2005, who started Hillhouse in 2005 with seed capital from the Yale 
Endowment.144 Hillhouse was an early Tencent backer, and more recently of video conferencing 
software Zoom.145 Zhang is a multi-billionaire who is affiliated with several China friendly 
government and non-governmental organizations <NGOs>, some of which are linked with the 
UF's foreign influence activities.146 


China-United States Exchange Foundation 
CUSEF (P53 eS B) 


Zhang is a Governing Board Member of the CUSEF, which aims to “improve communications 
and enhance understanding between the peoples of China and the US”, and was founded by 
the former Hong Kong Special Administrative Region <HKSAR> Chief Executive Tung Chee- 
hwa GBM (##2¢) <Tung>. Tung is now a Chinese People's Political Consultative Conference 


(HERA RBCS HAA <CPPCC> vice-chairman. 








The CPPCC is a CPC led advisory committee and the highest ranked entity overseeing the UF, 
according to a 2018 U.S.-China Economic and Security Review report.147 The same report says 
that the CUSEF has spent hundreds of thousands of dollars lobbying for China-U.S. relations 
as a registered foreign agent, and is involved in Chinese government influence operations, 
having collaborated with the CAIFC on multiple projects. 


CUSEF paid public relations firm Brown Lloyd James $20,000 per month to arrange various 
activities aimed at making the U.S. information environment friendlier to Beijing, according to 
2011 disclosures filed under the Foreign Agents Registration Act.148 


China Investment Corporation 


CIC (FF RE 3 A PRES FEA )) 


On April 8, HUNTER met with Gao Xiqing (Hi), the then CPC Secretary and general 


manager of CIC, a Chinese sovereign wealth fund backed by the Ministry of Finance <MOF>. 
Gao is a Chinese finance industry veteran with experience working in New York, and who would 
go on to become the Minister of Finance after managing CIC one of the world’s largest sovereign 


"2 http://dzl. people. comen/dfzlk/front/personPage4075.htm 

“3 http://news.tju.edu.cn/info/1003/52427.htm 

“4 https://yaledailynews.conyblog/2019/01/16/zhang-brings-finance-acumen-to-the-corporation/ 

“45 https://www.scmp.com/tech/venture-capital/article/3081927/tencent-and-zoom-investor-hillhouse-reloads-after-building 

146 https://www.berggruen.org/people/lei-zhang/ 

147 
https://Awww.uscc.gov/sites/default/files/Research/China's%200verseas%20United%20Front%20Work%20-%20Background%20and%20Implication 


s%20for%20US final_O.pdf 
“48 https://efile.fara.gov/docs/5875-Exhibit-AB-20110714-23.pdf 
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wealth fund. Rosemont Seneca via BHR would go on to partner with CIC subsidiary companies 
such as the Bank of China. 


MOF is the national executive agency of the central government which administers 
macroeconomic policies and the national annual budget.*49 


China Life Insurance (Group) Company 
China Life (HELA Atk (SH) 25) 


China Life Insurance (Group) Company (TH AAtRK (#1) 25)) <China Life>, is a state- 
owned enterprise <SOE>, and China’s largest life insurer.15° China Life owns China Life Asset 
Management Co Ltd (HE ASK * SIE A BRAG), China’s largest asset manager, and is 
controlled by and a holding company for MOF.15! Cui is now the CPC Secretary and CEO of 
China Life.152 China Life was a key stakeholder in Bohai Industrial Investment the key partner 
in BHR. 























Postal Savings Bank of China 
PSBC (FH Ei] HIB iB fig $847) 


The PSBC is the banking arm of the State Post Bureau (E)3 HSBC), and provides financial 


services to small business and rural or low-income customers. PSBC was a key minority 
shareholder on Bohai Industrial Investment partnering with BHR. 





HNA Group 
HNA (ft Se A BR )) 


HNA was originally an airline carrier that expanded rapidly into a major Chinese conglomerate, 
with alleged ties to current China Vice-President Wang Qishan (EK LU) <Wang>, then former 


vice premier (2008 — 2013).53 To this day, it remains unclear who is the controlling owner in 
the HNA Group.'54 On the same day, the Thornton delegation also met with officials from 
PKU.155 


Bohai Industry Investment Fund Management Co Ltd 
Bohai Capital (His WKS SIZARA By) 


Bohai Capital is the private equity arm of Bank of China International Holdings Ltd (FREI 
8 BRA S)) <BOCI> and China’s first-ever RMB-denominated private equity fund approved 
by the State Council.15° BOCI is wholly-owned by Bank of China Limited (4 E)$877 Ag) 4 BRA 





























“9 http://english.www.gov.cn/state_council/2014/09/09/content_281474986284115.htm 

"80 https://www.chinalifepe.com/en/about-us; https://www.caixinglobal.com/2017-09-01/chinas-biggest-asset-manager-forks-out-455-billion- 
for-real-economy-101139232.html 

'S| https://www.sec.gov/Archives/edgar/data/1268896/000119312516536354/d177639dex991.htm 

'82 http://www.chinalifepension.cn/rsbx/496641/530210/530428/598306/598308/index.html 

83 https://wwwft.com/content/8acfe40e-410b-1le7-9d56-25f963e998b2 

'54 https://www.wsj.com/articles/who-owns-hna-we-still-dont-know-1500965846 

'85 www.thorntonasia.com/english/news2-25.html 
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=) ) <BOC>, one of China’s big-four state banks, with state-level foreign exchange 
responsibilities. BOC was formerly part-owned by SSF, and is now controlled by Central Huijin 
Investment (HAL SFR FPR ATE 5), a Chinese government investment fund. 

















Sichuan Chemical Holdings (Group) Co Ltd 
Sichuan Chemical (FQJI4¢¢ Li#he (RA) APRIEA SAN) 


SOE Sichuan Tianhua Company Limited (4 )I|K 42/4) © BR AS), is one of the main 
production bases for the SOE Sichuan Chemical. 














Sino-Ocean Group Holding Limited 
Sino-Ocean (187758 BZA A BRA By) 


The largest shareholder of Sino-Ocean, with a 29.59% holding is China Life, according to Sino- 
Ocean’s latest annual report.157 China Life has been the largest shareholder since at least 2010 
and has appointed 4 of Sino-Ocean’s current non-executive directors. Sino-Ocean’s former 
name was COSCO Real Estate Development Co Ltd, incorporated in 1993 as a subsidiary of 
COSCO Group.58 COSCO is a Chinese state-owned shipping and logistics services supplier but 
considered a front for Chinese intelligence by a task force of the US House of Representatives. 159 
COSCO sold its substantial shareholding 2011. 


Aviation Industry Corporation of China 
AVIC (FF Ela Ss TWh $2 ZS 5) 


AVIC is a Chinese state-owned aerospace and defense conglomerate.1©° In 2015 it was accused 
of selling China’s fifth-generation jet fighter J-31, which is allegedly based on stolen technology 
in relation to the US made F-35. 


BHR’S STATE SHAREHOLDERS 


Bohai Capital’s top shareholders are the following major China state-owned financial institutions: 


° BOCI (48%), 

e TEDA Investment Holding Co Ltd (KA}#RiKRAEKA RASA) <TEDA> (22%), 

e Bank of China Group Investment Limited (#482 AR A RA BI) (5%), 

° SSF (5%), PSBC (5%), 

e China Development Bank Capital Corporation Ltd (HF 4 RAE I) (5%) 
e China Life (5%), etc. 


TEDA is a Tianjin government SOE, and as mentioned Ji is now a Tianjin Standing Committee member. 


"57 https: /Awwwsinooceangroup.conyen-us/Investor/FinancialReports 

"83 https: /Awwwsinooceangroup.conyen-us/AboutUb/DevelopmentHstory 

© https //great gameindia.com/cosco-shipping-a-front-of-chinese-intelligence/ 
© https: /Awwwavic.comyen/aboutus/index shim. 
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Bohai Industrial Investment <BII> is a local SOE with central government backing. The owners of 
BII are comprised of two distinct groups: central SOE financial institutions and local SOE financial 
institutions and governments. 


The shareholding composition of BI is as follows: 


























Shareholder Shareholding % 
BOC International Holdings Limited 48.0 

Tianjin Teda Investment Holdings Co., Ltd. 22.0 

BOC Group Investment Co., Ltd. 5.0 

National Council of Social Security Funds 5.0 

China Post Savings Bank Co., Ltd. 5.0 

CDB Investment 5.0 

Tianjin City Infrastructure Investment Group Co., Ltd. 2.5 

Chinese Life Insurance (Group) Company 2.5 

Tianjin Jinneng Investment Co., Ltd. 2.5 














By benefit of its two separate holdings, Bank of China Group is the majority shareholder in BII. In 
some filings, BoC is described as controlling BII and subsequently BHR. Bank of China is the 4" largest 
bank in China and the world by asset size at $3.3 trillion USD but it holds a key position within China. 
In addition to being the flagship brand and one of the biggest Chinese financial institutions outside of 
China, BoC has a near monopoly on foreign exchange settlement and clearing for the RMB granted by 
the Chinese Ministry of Finance. Owned by the Ministry of Finance through the state sovereign wealth 
fund the China Investment Corporation, the BoC is one of the most important and largest financial 
institutions in all of China. 


The National Council of Social Security Funds is a public entity investing within specific limits 
in debt and equity instruments that pay higher rates of return than government debt and bank holdings. 
With approximately $325 billion USD in assets under management, it is not a large institution by asset 
size but it politically very important and sensitive. 


China Postal Savings Bank is the fifth largest bank in China and less than half of the size of the 4% 
largest bank, Bank of China, with less than $1.5 trillion in AUM. China Postal is a politically important 
bank due to its large branch network throughout all of China, at one point the largest in all of China, 
due its origination of accepting deposits at postal branches. 


The China Development Bank is a major financial institution with more than $2.3 trillion in AUM 
at current exchange rates. However, they have significantly fewer employees with only 9,000 employees 
due to the large size of their projects focused on large infrastructure type projects. The CDB is one of 
three official policy banks in China whose mandate is to help meet official policy targets. 


China Life Insurance Group is the largest insurance company in China and owned by the Chinese 
Ministry of Finance. While they are substantially smaller by assets than their banking counterparts, 
they are both politically and financially important seen as an easy source of investment funds for 
politically important projects. 


The remaining ownership stakes are filled out by Tianjin local government entities and public 
investment firms. While relatively little-known outside of China, Tianjin is an important city located 
nearby Beijing with a variety of important industries and financial firms locating major offices in Tianjin. 


Harvest Fund Management is owned by three specific entities: China Credit Trust (CCT), Lixin, an 
Deutsche Bank Asset Management. China Credit Trust is not specifically state owned but the key stake 
holders are either state owned or heavily state linked entities. China Credit Trust is comprised primarily 
of mining and energy firms at both the national and local level. The key national level firms are China 
Coal, China Merchants Bank, Minmetals Group, and China People’s Insurance, a state-owned 
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competitor to China Life. Provincial level firms include Fujian Energy and Shanxi Yan’an Mining. 
Though some firms are technically private through multiple channels they have close ties to the state. 


China Credit Trust has been involved in problematic financial dealings. CCT was the first known 
trust company who collapsed and was subsequently bailed out by unknown parties after a product of 
theirs defaulted.1 This happened after a highly risky loan made to potentially corrupt entity was made 
and subsequently distributed via ICBC another of the big four state banks in China. 


The unit of Deutsche Bank that is owns a part of Harvest is the fund and asset management unit 
specializing in products like mutual funds and exchange traded funds. Harvest is actually most known 
for retail type products like basic mutual funds in both active and passive management styles. The 
reason Deutsche Bank matters more broadly is their link to other players. For instance, they were closely 
linked to the HNA Group with HNA at one point owning just less than 10% of Deutsche Bank. There is 
little evidence however that Deutsche Bank is heavily involved in the day to day operations of Harvest. 


The US partners for BHR came from three specific entities or individuals. The original incorporation of 
BHR in 2013 name Rosemont, Seneca, Thornton. Rosemont comes from HEINZ who is the son of 
Theresa Heinz and step-son of KERRY. There are numerous Rosemont firms such as variations on 
Rosemont Seneca as well as Rosemont Capital and Rosemont Realty. The HEINZ-KERRY family wealth 
via family trusts is both directly and indirectly invested in Rosemont corporations though we cannot 
say with specificity whether this comes from firm ownership or project investment as a limited partner 
for instance. 


Seneca represents HUNTER with a number of his firms, and partnerships tied to Rosemont, bearing 
the name Seneca. HUNTER however moved through numerous naming protocols of the firms he has 
owned over the years. HUNTER partnerships with HEINZ were to all known records using Seneca to 
denote his involvement. The Seneca holding in BHR would go through numerous changes over time. 


Thornton was headed by LIN and BULGER. A Massachusetts entity, they had two partners involved in 
public works constructions who were large donors to politicians and helped establish LIN and BULGER 
as key players making political and financial deals between China and the United States. The Thornton 
holding of BHR would go through multiple changes over time given their links to HEINZ and BIDEN. 


US-CHINA TOUCHPOINTS 


U.S.-China Strategic and Economic Dialogue 
S&ED (Seah S24 Mia) 


From July 27 to July 28, the first S&ED, which was held in Washington. The S&ED is a high- 
level dialogue to discuss global strategic and economic issues between the two countries.1©2 


First Sino - US Provincial Legislative Leaders Forum 
(PB / NRUWERSA CI) 


The culmination of Thornton’s efforts was the First Sino - US Provincial Legislative Leaders 
Forum (P34 / NAWsEMS Ais) held at PKU on November 10 to November 15.'*? The 
event was co-sponsored by the SLLF, CPIFA, CAIFC, and the General Office of the Standing 


‘4 https: /Awwwbloonberg.conynews/articles/2014-01-29/china-credit-repays-principal-to-investors-of-bailed-out-trust 
162 https: //2009-2017.state.gov/e/eb/tpp/bta/sed/2009/index htm 
"8 hitto: /Awwwvthomtonasia com/english/news3-9.htmi 
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Committee of the NPC, according to a report written by Xinhua, China’s official press agency 
and published on China’s government website. 164 


Bohai Harvest RST 
BHR (079 4F5= (bis) RMKABS SEARS) 


The result of HUNTER’s and Thornton’s efforts was the 2013 incorporation of BHR, a private 
equity firm established with some of the same SOEs met with since 2010. BHR’s founding 
shareholders were: Rosemont Seneca Thornton LLC, Bohai Capital, Angju Investment 
Consulting (Shanghai) Co Ltd (ASG ASig (EX) ARAS)) <Angju Investment> (owned 
by Li), and Shanghai Ample Harvest Financial Services Co Ltd (_E##=+= <BR ARS BRA Bl). 
The third and fourth Chinese characters in BHR’'s Chinese name represent China (4£) and 
America (3€) respectively, indicating that the business is likely viewed by the Chinese SOE 
shareholders (and the Chinese government) as a country-level business partnership. 


























3rd China-U.S. Sub-national Legislatures Cooperation Forum 
(PB BZ FB ERA By) 


The forum aims to promote the exchanges and cooperation between the sub-national 
legislatures of China and the US, and was established to implement one of the important 
outcomes of Xi’s visit to the US in 2015.16 This was effectively a relaunch of the Thornton/SLLF 
arranged Sino - US Provincial Legislative Leaders Forum. The first China-U.S. Sub-national 
Legislatures Cooperation Forum was held on June 30, 2016 in Hawaii. Photos of the event show 
a low-key casual affair, not in keeping with a major political event. That is to say, the event tends 
to have only been publicized in Chinese state media or on Chinese government websites, rather 
than by the US government or in US media. 


CHINA’S FOREIGN INFLUENCE ORGANIZATIONS 


Yang Jiechi 
Yang (4475 i) 


YANG is currently director of the Central Foreign Affairs Commission Office (PARISH TL EBAS 
<CFAC> and former Chinese Foreign Minister (2007 - 2013). YANG worked in the Chinese 
Embassy in Washington is 1983 — 1987 and 2000 — 2004.16 YANG joined the embassy the same 
year that Deng Xiaoping’s daughter Deng Rong (X$#4§) <Rong> left the embassy. Rong set-up the 
embassy at the behest of her father in 1979, joined by her husband He Ping (#254) <He> (defense 
attaché).!67 He was the head of the PLA Equipment Department and founded arms-dealer Poly 
Group ({R#) $2 H]) in 1983.18 


16 hitter /nwgov.cryjrzg/2009-11/N1/content_1462078 htm 

165 hittp,/Awwuwchina-errbassy.org/eng/ggwihd/t1376656.htm 

6 https: /Awwwuchinavitae.conybiography/Yang Jiechi/career 

16” http: /Awwwcaifc org cn/index php2nrcontentSc-indexSa-showéicatic-256icH605 

"8 https /Awwwpoly.comen/english/1686 htm; https /Awwscnp.con/article/119003/cadres-criticise-deng-rongs-us-ties 
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The National People's Congress of the PRC 
NPC (#BAR RRA) 


The NPC is China’s national legislature, but in reality, a rubber stamp parliament for the CPC’s 
decisions. The NPC meets in full session for only two weeks each year, while the real power rests 
with the Standing Committee of the NPC which meets throughout the year. Current Chairman 
is Li Zhanshu (24X%54), who is also a member of the Politburo Standing Committee. 


Foreign Affairs Committee 


FAC (She ae 


The FAC is responsible for (amongst other things) reviewing NPC foreign affairs related 
legislation, communicating with foreign affairs committees from other countries, and publicly 
expressing opinions on major issues related to China. When the NPC is not in session, the FAC 
is administered by the Standing Committee. 


Ministry of Foreign Affairs 
MOFA (5h3e3B) 


MOFA is the government department responsible for the PRC’s foreign relations and is 
administered by the State Council (EJ4[§), which is China’s chief government administrative 
authority, and chaired by Chinese Premier Li. 





United Front Work Department of the CPC's Central Committee 
United Front (AEH RSE Mee T ERB) 


The United Front is the core organization used by the CPC to advance its interests. It 
administers and subordinates target groups in China and abroad, with the goal of co-opting 
organizations that might threaten it.1°9 Foreign targets can include the overseas Chinese 
communities, government officials, education institutions and any persons deemed influential 
such as LIN, BULGER, ARCHER and HUNTER. 


Chinese People's /nstitute of Foreign Affairs 


CPIFA (FEA Be Shae A 


Subordinate to the Ministry of Foreign Affairs, the purpose of the CPIFA is to “carry out 
exchanges with statesmen, scholars, noted personages, relevant research institutions and social 
organizations of various countries, with a view to enhancing mutual understanding and 
friendship between the people of China and the world”, according to a 2019 Xinhua article on 
the CPIFA’s 70% anniversary commemoration event attend by Wang (now Vice-President) and 
YANG.?7° A 2018 report published by the Hoover Institute with a broad range of China experts 
described CPIFA as “...a so-called united front organization, similar to those found in the former 
Soviet Union and other Leninist states that seek to opportunistically build alliances wherever 
they can. Such organizations, or GONGOs (“government-organized non-governmental 


‘6? https: //theconversation com/inside-chinas-vast-influence-network-how-it-works-and-the-extent-of-its-reach-in-australia-11174 
" hittp,/Awwwuxinhuanet.con/english/2019-12/16/c_ 138635959. him 
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organizations”), carry out government-directed policies and cooperative initiatives with 
influential foreigners without being perceived as a formal part of the Chinese government...”.171 
CPIFA is under the MOFA and receives its budget directly under their allocation.172 Importantly, 
they are used to influence key foreign individuals and institutions to make them more China 
friendly and are directly under MOFA authority. 


China Association for International Friendly Contact 


CAIFC (FF El El Prac sr Ka SK A) 


A United Front organization run by the Liaison Department of the Political Work Department 
of the Central Military Commission (HAF #Z Avs) (the CPC’s military command and control 
organization), and is active in intelligence collection and overseas influence operations to 
promote the interests of the CPC. The department conducts ideological and political work on 
foreign armies and with the aim of dampening their morale and breaking them up. CAIFC was 
established in 1984 by Deng, and his daughter Rong has been a vice-president of the 
organization since 1990.173 Xu Jialu (773234) who facilitated LIN and HUNTER’s access to the 
highest levels of Chinese government.:74 One research report describes the CAIFC as “...a major 
platform for the People’s Liberation Army General Political Department Liaison Department 
(GPD/LD)(now subsumbed into the Central Military Commission Political Work Department). 
CAIFC is like subordinate to what was formerly know as the GPD/LD intelligence bureau.”175 A 
report from the U.S.-China Economic and Security Review Commission described the CAIFC 
“a front organization for the former General Political Department, performs dual roles of 
intelligence collection and conducting propaganda and perception management 
campaigns...”.176 While the name is intended to sound innocuous, the key presence of this 
organization speaks directly to the influence and intelligence operation surrounding Biden 
activities in China. 


China Council for the Promotion of /nternational Trade 
CCPIT (A rR AEE AS 


The CCPIT organizes trade fairs and events. according to a now declassified 1957 Central 
Intelligence Agency report (p.63), the CCPIT’s main objective is to persuade overseas 
businessmen that trade embargoes on China are detrimental to their own interests.177 


Zhao Yuji 
Zhao (#X* 4) 


"7 https/Awwwhoover.org/sites/default files/research/docs/chineseinfluence_americaninterests fullreport_weh pdf 

™ https //cset. georgetown edu/wp-content /uploads/t0185_MFA budget_2019_ENpdf 

"3 https //qz.com/933971the-intricate-ties-between-the-woman-who-paid-16-nillion-for-trunps-condo-and-chinas-power-elite/ 

™™ http: /Awwwwcaifc.org.cn/index php?mrcontentSc-indexGarshowSicatids4lSic=709; htta/Awmwcalfc.org cryindex.php?rrroontent c-indexSa-chowGcatide4 Sid-794 
" https //jamestown.org/wp-content/uploads/2019/06/Read-the-06-26-2019-CB-Issue-in-PLF. pdf?x55475 

116 





https /Awwuscc. gov/sites/default /files/Research/China's200verseas/20United/20Front%<20Work%20-720Background/.20and”.20Inplications/20for”20U5 final_O.p 
df 


7 https /Awwwcia gov/library/readingroom/doce/C1A-ROP78-0071'5R000600210003-9 pdf 
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Zhao has been listed as “venture partner” of BHR since at least December 25, 
2015 according to website records.178 Referred to as an SOE manager, and 
known for his later real estate and investment businesses, Zhao has ties with 
China’s elite and China’s military. From 1992 to 1995, Zhao worked as the 
general manager of the China National Defense Military Industry Materials 
Corporation (}H EAL W# A24s)), a position which he obtained after 
marrying into an elite family. According to Chinese blogs, his second-wife was 
Huang Tao (#34), allegedly the daughter of Chinese minister Huang Yicheng (#3x7K).179 His 
wife was a PLA troupe performer, according to a 2018 report by Vogue, who interviewed his 
daughter Zhao Ting (#X#).18° Aka Chloé Zhao, Zhao’s daughter has become a successful 
filmmaker in the US, and directed the upcoming Marvel movie, The Eternals. 18 





China International Economic Cooperation and /nvestment Inc 
CIECI (A BREA EIR IE By) 


The CIECI is an enterprise under the CCPIT, and its purpose is to promote exchanges between 
Chinese and foreign companies.182 A Beijing tech incubator describes CIECI as a state owned 
enterprise under CCPIT focused on “...technology transfer, the incubation of innovation 
enterprises, the promotion of international trade and investment, etc.”:83 It’s target list for 
technology transfers match Beijing announced Chinese state priorities. As with the other 
institutions, this is an institution focused on executing Chinese state policies that is a political 
influence and policy body. 


Chinese People’s Association for Friendship with Foreign Countries 


CPAFFC (AEA Bex Sh Act hee) 


The CPAFFC was established in 1954, is under MOFA, and is one of New China’s oldest and 
influential foreign affairs institutions. CPAFFC may also fall under the Central Committee 
Foreign Affairs Commission, which is headed by YANG.184 Like most of the Chinese foreign 
affairs related organizations mentioned in this report, the CPAFFC is ostensibly a national 
people’s organization engaged in “people-to-people diplomacy”. President from 2011 to April 
2020 was CPPCC member Li Xiaolin (2£/)\#4) <Xiaolin>, who is the daughter of Li Xiannian 
(#48), former Chinese president from 1983 to 1989, under Paramount Leader Deng.'85 Li is 
married to General Liu Yazhou (x Wj), a former PLA deputy political commissar. Li’s 
predecessor, Chen Haosu ($74), led the institution during the 2000s, and is the son of 
marshal Chen Yi ((32). Former Central Intelligence Agency director Mike Pompeo, described 
the CPAFC as “the public face of the CPC’s official foreign influence agency, the United Front”, 
and warned that the CPAFFC was seeking to cultivate ties at the state and local levels to advance 
the CPC’s goals.!86 Secretary Pompeo’s language matches a 2018 Hoover Institute report which 
said “The Friendship Association is effectively the public face of the CCP’s UFWD.”!87 





7° https /Mvebarchive orq/web/20151225102614/httx/Awwbhrpe cony. 276816574 hint htta/wwwbhrpe.conyshowphp?catick356ic+78 
™ http, /Awwuicoventrynv.cony/renwu/259611.htm: https /Awitter. com/mischaednystatus/1139364073974325248 

1 https /Awwwwvogue.con/article/chloe-zhao-the-rider-vogue-april-2018 

"8 https /Awwwscrmp.com/magazines/style/celebrity/article/3049560/etemals-who-chloe-zhao-beijing-born-ferale-director 

"© bites /wwwcieci.comcn/about/intro/ httra//en ccpit.oreyinfo/info $38080=94fc3768001 4fcl3c885fc0006 hin 

8 http,/Awwwubjici.net /news/detail/210.htm, 

'® https: //esbaonline.org/uploads/documents/CSB48225 (Uhcovering_Chinas Influence Report) ANAL pdf 

"8 https: /Awww.cpaffc.org.cn/index/xiehui /xiehui_list /cate/I8lang/2. htm; https //en. wikipedia org/wiki/Li_Xiadlin_(pdlitician) 

1 https: /Awwwstate.gov/u-s-states-and-the-china-corrpetition/ 

18” https: /Awwwhoover.org/sites/default files/research/docs/chineseinfluence_arrericaninterests fullreport_web pdf 
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6. DETAILED TIMELINE 


The following is a detailed chronological timeline showing the relationship between BIDEN’s political 
activities and the Chinese business conducted by HUNTER and his associates. 


1979 
1979 - 2004 Biden’s Early Dealings with China 


«BIDEN first visited China at the age of 36, as part of a US government delegation when he was 
the senator for Delaware (1973 — 2009).188 He spent several days with Deng, China’s newly 
anointed ‘paramount leader’, who set the country on a path of reform and opening up. 


1997 


«BIDEN became a SFRC ranking member. During this time, BIDEN supported free-trade 
legislation that helped China join to the WTO. 


2001 


«= In January, BIDEN became SFRC chairman, and in the same year, China was admitted into the 
WTO. 

* In August, BIDEN visited China for state-level talks with then CPC Chairman Jiang Zemin ($1 
3£6), where BIDEN was reportedly tough with China on issues such as weapons proliferation, 
its judicial system, and human rights record.189 


2004 


= On October 7, BIDEN met YANG." 





BIDEN meets YANG (second from left), October 7, 2004"! 
2005 


2005 - 2006 Circumventing campaign-finance laws (alleged) 
«In January, associates of HUNTER established Rosemont Capital. 


2006 


" In 2006, HUNTER in charge of Oldaker Biden & Belair. 
* In mid-2006, HUNTER and brother James, acquired the hedge fund Paradigm. 


2007 


'8 https //obamawhitehouse archives gov/the-press-office/2011/08/21/remarks-vice-president-sichuan-university 

'® http,//news bbc.co.uk/2/hi/asia-pacific/1480886.stm 

"hts /Aveh archive oryAveb/20071129012728/hntt1a//oilchrest house.gov/Photos.asp?GalleryiD4SPagelD-3SPageView= 
https: //webarchive.org/weby/20071129012728/httpr //gilchrest house. gov/Photos.asp? Galler yiD-1&PagelD-3&PageView= 
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2007 - Meeting with CPC Politicians 


"On January 1, BIDEN was re-elected as SFRC chairman. 

= On January 7, BIDEN announced his second bid for presidency. 

=" On January 18, HUNTER resigned as CEO of Paradigm. 

= On September 5, BULGER and LIN established Thornton. 

= On October 11, Thornton arranged for a SLLF to visit Chinese officials and senior businessmen 
in Beijing.192 There they met with NPC Vice Chairman Xu, and Founder chairman & CPC 
secretary Wel. 


2008 


2008 - 2009 - Partnering with China’s Foreign Influence Organizations 


"On March 14, Rosemont Solebury Capital was incorporated.193 
* On July 9, BULGER and LIN founded Solebury Thornton (Beijing) Consulting Co Ltd.194 


=" On August 23, BIDEN was chosen as Obama’s vice-presidential running mate. 

= On September 12, HUNTER officially ended his lobbying work for all clients. 

= In September, HUNTER founded Seneca Global Advisors, ‘a boutique consulting firm’ that 
‘helps small and mid-sized companies expand into markets in the U.S. and other countries.’ 

=" On October 21, LIN and LAKIS visited HNA in Beijing, this time with ARCHER, acting as COO 
of Rosemont Solebury Capital, and had dinner with Chen.195 On the same day, the Thornton 
delegation also met with officials from PKU.19° 

"On October 22, a Thornton/Rosemont Solebury/SLLF delegation, including LIN, ARCHER, 
and LAKIS, met with Peng Fang, Director General of the FAC.197 

= On November 4, Obama was elected president and BIDEN was elected vice president. 


2009 


= On January 6, KERRY replaced BIDEN as SFRC chairman. 

= On January 20, BIDEN became the 47th US Vice President. 

= On June 25, BIDEN co-founded Rosemont Seneca with ARCHER and HEINZ.198 

»  Atsome time in 2009, HUNTER also joined Rosemont Realty.199 

" From July 27 to July 28, the first S&ED, which was held in Washington. 

= On July 29, Rosemont Seneca Advisors LLC was incorporated in Delaware. 

=" On April 10-12, a delegation from the Hangzhou Economic and Technological Development 
Area (42 NA FFXAFA RE), on behalf of the Hangzhou Municipal Government, met with 


BULGER’s father William and other Massachusetts representatives in Boston.2°° 

"On April 24, Thornton and CCPIT organized the West China International Investment and 
Cooperation Forum in Hong Kong, attended by government delegations from West China.2% 

= On May 5, LIN met the Director-General of the China Electric Council (HHH AAWEEA 


SB), 202 


= On June 11, Thornton signed an agreement with Founder for investment banking and financial 
advisory services.2°3 


"2 wwwwuthomtonasia com/english/nens3-3. htm 

"8 tts //newyork-company.conyco/rasemont-solebury-capital-management-llc 

“eRe IER) AWARAIAS 

"5 wwwwithomtonasia com/englishynews2-24 hind 

6 wwwthomtonasia.com/english/news2-25 htm. 

77 wwwthomtonasia.com/english/news2-26 htm. 

8 https //opencorporates com/companies/us de/4703140; https //theintercept.con/2019/05/03/biden-son-china-business/ 
https /Awwwabqjoumnal.cony1401175/theres-a-hunter-bidensanta-fe-connection-ex-its-through-the-old-rosemont-realty-now-controlled-by-a-chinese- 
firmhtn?paperboy-loggedin630am 

200 http,/Awwuthorntonai. cor/chinese/newscount.asp? ArticlelD-180; http:/Awww:thomtonasia com/english/news2-32.htm. 
20 http: /Awwwthomtonasia com/english/newe2-30.htmt 

222 httax/Amwwthorntonasia conyenglish/newe2-34 htrrl 

203 http://www.thorntonasia.com/english/news2-39.html 
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= On June 19, Thornton entered into a strategic alliance agreement with the ministerial level 
government trade and investment agency CCPIT.2°4 

= OnJune 24, LIN and LAKIS met with FAC’s Peng (for the second time), with Founder chairman 
Wei also in attendance, to initiate the launch of the Sino-US Summit.2°5 

= On June 23, 2009, LIN was appointed as SLLF's Asia/China Bureau Head.?2° 

* On July 14, LIN and Nanjing officials from CCPIT met with representatives of the Nanjing 
Government.2°7 

= On November 10 - 15, the First Sino - US Provincial Legislative Leaders Forum was held.” 


2010 


= In 2010, Rosemont Realty acquired BGK, which owned 135 commercial buildings in 22 states. 
Burrell was appointed CEO, and HUNTER was appointed to the board of advisors. 
= On April 7, HUNTER met with Ji, head of the SSF’s equity assets department. 





=" On April 8, HUNTER met with a leading Chinese private equity investor Zhang. 
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= On April 8, HUNTER met with Gao, the then CPC Secretary and general manager of CIC. 





China Investment Corporation, April 8, 2010 (11:37 am) 
= On April 8, HUNTER met with Cui, Vice President of China Life Asset Management Co Ltd. 





China Life Asset Management, April 8, 2010 (3:45 pm) 
=" On April 9, HUNTER met with PSBC general manager Peng Zuogang. 


eet « C1 ers Rta 


a 
Sy aon 2 ee LL. 
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Postal Savings Bank of China, April 9, 2010 (10:28 am) 
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= On April 9, HUNTER met with Founder Group chairman Wei. 





Founder Group, April 9, 2010 (2:39 pm) 


= On April 12 and 13, BIDEN met with then Chinese President Hu in Washington as part of the 
Nuclear Security Summit. 


2011 


2011 - Hunter’s Undocumented Visit to China 


* In January, Wanxiang founder Lu met with Obama.?°9 

«From April 18 to April 20, HUNTER visited leading Taiwan banks and financial institutions, 
along with Thornton Chairman BULGER and CEO LIN.2!° 

«From April 18 to April 20, FOIA records show that HUNTER visited China. 


2011 - Biden’s Trip to China and Sichuan 


=" On August 17 BIDEN visited China, meeting then Chinese Foreign Minister YANG. 





BIDEN and YANG at the Beijing Capital International Airport on August 17, 2011 


20? Peter Schweizer’s book, "Secret Expires; https /Awww:forbes com/pictures/nil45jgig/lu-quangiu-2/; https: //wwwgettyimages ch/fatos/wanxiang- 
america?mediatype=phot ographySphrase-wanxiang”20america&sort=mostpopular 
210 htt:/Awwwvthomtonal.com/chinese/newsoount.asp?ArticlelD-288 
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= On August 18, BIDEN held talks with Xi, then Chinese Vice-President. 





Great Hall of the People on August 19, 2011 in Beijing 


= On August 19, BIDEN met with Hu at the Great Hall of the People.2" 
=" On August 22, BIDEN delivered a speech at Sichuan University. 





August 22, 2011 


= On November 28, Thornton co-hosted a trade event with CCPIT in New York, attended by 
senior partners of US banks and companies.?!2 


21 ttp:/Awwwuchina-errbassy.org/eng/zmrgx/t850947.htm 
22 http,/Awwwuthorntonai. con/chinese/newscount.asp?ArticlelD-292 





- 49 - 


TYPHOON INVESTIGATIONS PROJECT TIME 


2012 
2012 - Hunter's First China Deal - Wanxiang 


= On February 17, BIDEN met with Xi, then Vice-President (but soon to be China President) in 
California.213 


hiee Parc 





International Studies Learning Center, South Gate, California, 2012 


= On February 19, HUNTER’s Seneca Global Advisors helped GreatPoint, a US energy 
technology start-up, receiving an equity investment of USD 420 million and project funding of 
USD 1.25 billion from Wanxiang.?4 The signing ceremony was attended by senior US and 
Chinese government officials, such as Xi.25 

«=  Atsome point during 2012, Bohai Capital CEO Li visited New York and met with ARCHER. 

= On June 11, Thornton’s LIN met with “senior executives” from Bohai Capital, according to 
Thornton’s website.26 While Li is not mentioned by name, it is likely he was either present or 
aware of the meeting. 


2012 - Archer's China Deal - Sichuan Chemical 


e Also present at the June 11 meeting were executives from Sichuan Tianhua Company Limited, 
a Sichuan Chemical production base. 

e On October 22, a press release announced that Sichuan Chemical had signed a USD 2-billion 
10-year agreement to purchase 500,000 metric tons of potash annually from Prospect 
Global.217 ARCHER was a Prospect Global director from March 2012 to November 2012, 
where he received compensation worth approximately USD 3 million. 28 


23 bits //actinnes.com/news/national/on-a-photo-of-biden-with-chinese-president-xi-jinping/article Oddel72b-l5b8-5481-Se0c-37d7a850e62.htr 

2\4 hts /Awwavft.com/content/3904f888-e8eF-11e9-a240-3b065ef5fc55; https /Awwbusinesswire com/news/hore/20120521005722/enAWanxiang-GreatPoint-Fhergy- 
Announce-1.25-Alllion-Investrent 

25 https /Awwwg).comyarticles/SB10001424052970204792404577229501 058611924 

236 tte: /Awwwthomitonail.cony/chinese/newscount. agp? ArticlelD-297 

217 https: /Awwwpmewswire.com/news-releases/prospect-global-resources-and-sichuan-chervical-sign-2-billion-plus-10-year-purchase-and-sale-agreement-for- 
potash-17518134).htm. 

28 https: //sec report/Docurnent/0001047469-14-001504/ 
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* On October 29, Thornton’s LIN visited local government officials in Xinjiang meeting with 
executives from Sichuan Chemical for the second time.219 


2013 


e On February 1, KERRY became the 68 US Secretary of State. 

e On May 28, Rosemont Seneca Thornton LLC was incorporated in Delaware.22° 

e Between June 13 — 15, BHR partners signed the agreement. A photo posted on LIN’s LinkedIn 
profile shows BIDEN (back row third from left), LIN and BULGER.””! 





On December 4, HUNTER accompanies BIDEN on his official trip to China. 


“in 
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December 4-5, 2013225 


e Atsome point during BIDEN’s trip, he met Li in the lobby of the American delegation’s hotel 
in Beijing, which followed by a "social meeting” between HUNTER and Li, according to 
reports by the New Yorker. 


3 hits //obamawhitehouse archives gov/issues/foreign-policy/asia-trip-2013 
24 https //iimageswaj.net/im-113674?wicth=6208size=1.5 
5 https //Ahediplarat.con/2013/12/bidens-china-visit-a-failure-to-communicate/ 
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« The trip by HUNTER coincided with an official trip by the Ukranian President Viktor 
Yanukovych, where deals were signed with the same local government that backed HUNTER’s 
BHR deal.?26 

= On 16 December 2013, BHR was incorporated in Shanghai according to State Market 
Regulatory Administration <SMRA> records.227 


2014 
2014 - Biden, Hunter and Archer Play Golf 


* In 2014, BIDEN quit the Rosemont Realty board of advisors. 

= On February 13, Rosemont Seneca Bohai was incorporated in Delaware.228 

«» Around April, ARCHER had a private meeting with BIDEN at the White House late into the 
night, according to White House records.229 

* On May 7 - 8 2014, HUNTER visited China for the fifth time, for undisclosed reasons, according 
to FOIA records. 

" On July 10, KERRY and YANG hosted a "CEO Roundtable Breakfast" with Chinese and U.S. 
business leaders during the 2014 S&ED, held at the Diaoyutai State Guesthouse in Beijing.23° 

"A photo taken in August 2014, showed BIDEN playing golf with HUNTER and ARCHER.?31 





ARCHER, unidentified, BIDEN, HUNTER, in the Hamptons in August 2014 


= On October 3, BIDEN delivered a speech in which he said “I want China to succeed, it’s in our 
interest they succeed economically.”232 

=" On October 18, KERRY met with YANG in Boston in preparation for Obama’s visit to China in 
November.?33 





YANG talks with KERRY in October 2014 


26 Hts /Awwwvinrpre.gov.cryrfa_eng/wjb_663304/zz)q 663340/dozys 664276/gjlb 664280/3250_664382/ 

721 The State Adrvinistration for Industry and Commerce at the time - https/Awwwgcc.con/fimny/1a7250b750eeF9e%adbd39a6d77bee4ad htm. 
28 https //opencorporates cor/corrpanies/us_de/5481769 

22 https: //donpesci.blogspot.com/2019/10/the-blumenthal-burisma-connection hind 

230 https: //ca news yahoo conychina-u-cooperate-counter-terrorism-military-chinese-official-074336569--business htm 

23 https: /Awwwfoxnews.con/pdlitics/joe-hunter-biden-seen-golfing-with-ukraine-gas-cormpany-exec-back-in-2014-photo-shows 

222 https //obamawhitehouse archives gov/the-press-office/2014/10/03/remarks-vice-president-john-f-kennedy-forum 

23 http//englishsinacom/china/2014/1018/746753.htm. 
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2015 
2015 - Hunter’s Third China Deal - Sino-Ocean 


" In 2015, Rosemont Realty was acquired by Gemini Investments, which is wholly-owned by 
Hong Kong listed PRC real estate developer, Sino-Ocean.234 Rosemont Realty were promised 
USD 3 billion as part of the deal for its US commercial property portfolio.235 HUNTER was 
Rosemont Realty’s advisory board from 2010 to 2014.36 


= On June 23, BIDEN met with State Councilor YANG at the 2015 S&ED held in Washington 
D.C. 

= On the same day, the 30% stake in BHR held by Rosemont, Seneca, Thornton was split into 
two separate holdings. The new holding of the US partners are now split between Rosemont, 
Seneca, Bohai LLC and Thornton Group LLC. 


2015 - BHR and AVIC Auto Acquire Henniges 


=" On September 15, BHR and AVIC Auto acquired US automotive supplier Henniges Automotive 
with a 49% share and 51% share respectively, according to a press release.237 
= On September 17, BIDEN met with YANG once more, this time in Los Angeles, where YANG 


2 


was acting as Xi’s “Special Representative” .238 





BIDEN meets with YANG in Los Angeles, September 17, 2020 


2016 
2016 - BHR buys stake in Congo mine 


= On September 8, China Molybdenum enters into an agreement with Freeport McMoran to 
purchase 56% of a holding company with ownership of an operational mine in the Democratic 
Republic of the Congo, with BHR purchasing an additional 24%. 


234 3377.HK - https://www.chinadaily.com.cn/business/2016-06/17/content_25751582.htm; https://www.prnewswire.con/news-releases/gemini- 
investments-and-rosemont-realty-form-joint-venture-300132117.html 

235 https://nypost.com/2019/10/10/6-facts-about-hunter-bidens-business-dealings-in-china/ 

236 https://www.abgjournal.com/1401175/theres-a-hunter-bidensanta-fe-connection-ex-its-through-the-old-rosemont-realty-now-controlled- 
by-a-chinese-firmhtml?paperboy=loggedin630am 

237 https://www.prnewswire.com/news-releases/bhr-and-avic-auto-acquire-henniges-automotive-300143072.html 

238 https://www.fmprc.gov.cn/mfa_eng/zxxx_662805/t1298449.shtml 
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2017 
2017 - Biden Meets with Hunter's China Fixer, Lin 


* LIN posed with BIDEN on an unspecified date on BIDEN’s American Promise Tour which 
began in mid-2017.239 


2017 - Hunter Receives Diamond from Corrupt Chinese Businessman 


* In May 2017, HUNTER met privately with CEFC chairman Ye at a Miami hotel.24° Afterwards, 
HUNTER received a 2.8-carat diamond. 

= On October 23, 2017, SMRA records show HUNTER purchased 10% of BHR, via his investment 
vehicle Skaneateles LLC. The new US holders of BHR are Thornton (10%), Ulyssees Diversified 
Inc (10%) and Skaneateles LLC (10%). 

= On November 18, 2017, former HK politician Ho was arrested at JFK airport on bribery and 
money-laundering charges. He called HUNTER for assistance.24! 


2018 
2018 - Bulger and Lin Participate in Chinese Propaganda 


= On January 29, LIN and LAKIS delivered speeches (with BULGER in attendance) at a 
propaganda event sponsored by the Tianjin Government.?42 

= In March, Ye was detained on suspicion of economic crimes.?43 

"= On April 24, LIN and BULGER attended a conference with Tianjin CPPCC Standing Committee 
member LIN Xinxian and CIECI president Yang Xiaodong (both sat to the left of BULGER).244 

=" On May 21, Michelangelo “underwent rigorous review” and formally joined the SLLF advisory 
group. In other words, LIN and BULGER established a new company and re-entered the 
SLLF.245 Michelangelo is currently not listed on the SLLF advisory council, which is comprised 
of major US companies.24° SLLF’s affiliates are mainly US universities and institutes, apart 
from one foreign institution, the CPAFFC. 

= On November 29, LIN and BULGER attended the 3rd China-U.S. Sub-national Legislatures 
Cooperation Forum held in Las Vegas, this time representing Michelangelo, and with BULGER 
holding the title of SLLF's Asia Head, previously held by LIN.?47 The event was co-hosted by 
SLLF and the CPAFFC, and attended by Chinese embassy officials.248 249 


2019 


2019 - Hunter Denies Benefiting from China Deals 


=" On May 2, BIDEN remarked that China is not competition for the US. 

=" On May 3, it was reported that BHR had invested in Face++, a Chinese surveillance company 
which develops facial-recognition software for law enforcement in China, including targeting 
ethnic minority Muslims Xinjiang.25° 


2 https: //hk epochtimes com/news/2019-10-09/65750756 

2 littps /Awwwicnn.conyinteractive/2018/12/asia/patrick-ho-ye-jiannring-cefc-trial-intl/ 

241 https, /Awwinytimes.com/2018/10/04/business/cefc-china-weapons-iran. htm. 

22 http: //govt.chinadkily. com cn/s/201801/29ANS5b78002F98e855160e829f6 /rrichetangelo-devoted-to-spreading-chinese-tracitional-culturehtmt 
28 https /Awwwcaixinglobal.co/2020-04-25/fallen-energy-conglomerate-cefc-declared-bankrupt-101547143.htn1; https //hongkongfp.con/2017/11/21/explainer- 
patrick-hos-bribery-allegations-top-hong-kong-official-us-police-custody/ 

2 tps /Awwwisohu.co/a/229318544_100078051?spnrsnpc.author. fd-d31.159886089398830wxRVz 

25 https /Awwwsohucomya/232366905_100078051 

% https: /Awwwsllf.org/about-us/advisory-council/ 

247 Hittps: /Awwwsohuconya/280314097_100078051?somrsrpc.author.fd-cl 7.159886089398830nKRVz 

28 http, /Awwwuxinhuanet. com/english/northamerica/2018-11/80/c_137642370.htm 

29 tte, /Awwuichina-errbassy.org/eng/ggwjhd/t1618912. htm 

250 https: /Awwwft.conycontent/41d08870-7la7-11e9-bf5c-beeb837566c5 
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= In September 2019, BIDEN said he had never spoke to HUNTER about his China deals:251 
2020 


2020 - Biden Center Hosts China Research Symposium 


"On January 31, the BIDEN Center held the Penn China Research Symposium, where current 
ambassador Huang delivered the opening remarks.252 

=" On April 20, 2020, HUNTER resigned as a director of BHR according to SMRA records. 

= On August 8, after a decade of supporting business with the BIDENs, the top foreign policy 
adviser of China’s ruling Communist Party, YANG said, 


“China has no interest in meddling in U.S. domestic politics.” 


Associated Press? 


t iti ecti tri ina- ‘er-2013-cares- —new-1 

2) https: /Awwwinbcnews: itics/2020-election/biden-s-trip-china-son-hunter-2013 under: 1061051 
282 https //global. upenn.edu/global-initiatives/event/2020-penn-china-research-syrposium 

3 https //apnews.cor/e98a8285f773403afl63bc720d70fc2d 











- 56 - 


TYPHOON INVESTIGATIONS PROJECT TIME 


7. APPENDICES 


BHR Funds 


BHR Shanghai Equity Investment 
TS ESS (LS) ARMIES BKB (APRA IK) 














BHR Shanghai Equity Investment (BHRSEI) is the special purpose vehicle created to invest in a Sinopec 
capital injection into its marketing and sales arm. In September 2014, Sinopec a major oil and gas 
company covering every aspect from exploration to refining and distribution, announced that it would 
sell 30% of its sales and marketing unit. The 30% sale raised 107 billion RMB or nearly $17.5 billion at 
2014 exchange rates. It does not appear that BHRSEI held any other assets or made other material 
investments besides its purchase of the Sinopec investment. 


There are a few notable aspects of BHRSEI. First, in its September 2014 filing on the Hong Kong Stock 
Exchange, Sinopec describes BHR as controlled by a Chinese SOE. Specifically in the filing it states: 


Bohai Harvest RST (Shanghai) Equity Investment Management Co., Ltd. (Hy## (LOK 
ERA & ETLA RA a, hereinafter “Bohai Harvest Management”) is the executive partner of 
Bohai Harvest RST. Bohai Harvest Management is a company established and controlled 
by Bohai Industrial Investment Fund Management Co., Ltd. (“pBZX# REESE BHA RAT, 
hereinafter “Bohai Industrial”), a company controlled by Bank of China Limited, to focus on 
mergers and acquisitions, and investment in and reforms of state-owned enterprise....Bohai 
Industrial currently entrusted to manage is Bohai Industrial Investment Fund which is a 
RMB-denominated industrial investment fund approved to be established by the State Council 
with the permit from the National Development and Reform Commission of the PRC. 


This has a clear and direct implication. The investment of HUNTER during the time his father was Vice 
President of the United States was classified and controlled as a state owned enterprise of the People’s 
Republic of China. It received state controlled funds to invest in state owned assets. This should raise 
serious ethical concerns. 


Second, the investment capital raised by BHR to invest in the Sinopec marketing arm came from state 
owned investors. China Everbright and China Southern Capital, both state owned firms, are 
foundational investors in this specific fund. This furthers the pattern that state enterprise links 
dominates BHR from clients to targets. 


Third, the remaining investors, outside of BHR, in the Sinopec marketing arm are almost exclusively 
SOE. From Bank of China linked funds to ICBC, Cinda, and CICC all major Chinese SOE financial firms, 
there is effectively no private involvement. This simply furthers the picture that BHR is about recycling 
Chinese state investment allowing specific parties to skim from their involvement and not about adding 
specific value. 


Bohai Huamei IT (Shanghai) Equity Investment Fund Partnership 
See — FAL AIR RABS SKEW (AR AIK) 














Bohai Harvest II (BHR II) appears to be a single asset SPV. Incorporated in October 2014, BHR II has 
three shareholders: BHR, Haikou Blue Sea Rhythm Business Consulting, and Beijing Shixin Rongtai 
Investment Management. Haikou in corporate records, appears as a small consulting operation with 
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minimal financial assets or contributions to the partnership. The owners are not linked directly to other 
corporate registrations. Their involvement likely, especially coming from the southern island of Hainan 
which could imply some link to HNA with whom the BIDEN’s have connections mentioned previously. 
Given the lack of records on these individuals or firm, their involvement is puzzling. The other 
shareholder is Shixin Asset Management a holding company of state cooperative managed by the 
Beijing city government “link(ing) the Party and the government closely to the peasant masses”. 


The financial purpose of the partnership was to take part in the China RE IPO which occurred in October 
2015. What makes this notable however is it appears linked to the Bank of China work on the IPO. Ina 
filing with the Hong Kong exchange, the stock allocation was described as: 


Certain offer shares are placed to the joint bookrunners and/or connected customers of the 
joint lead managers (definition (See the Guidelines for the Placement of Equity Securities as 
set out in Appendix 6 of the Listing Rules). Placing of 143,500,000 offer shares To Bohai 
Huamei Phase IT (Shanghai) Equity Investment Fund Partnership (Limited Partnership) (for 
BOCI Asia Connected placee of a limited company) 


Bank of China International, the Bank of China Hong Kong subsidiary handling IPO and other related 
investment banking work as well as traditional banking services such as foreign exchange settlement, is 
listed as a “Joint Bookrunner/Co-Lead Manager”. Out of this work, BHR II receives the a China RE 
stock allocation of 143 million shares. Given the size of the China RE sale, the team of bookrunners 
included BoC, CICC, UBS, ICBC, CITIC CLSA, and HSBC or some of the most connected and financially 
influence Chinese and global banks operating in China. BoC designated its place as BHR II. As BHR is 
technically considered a subsidiary of BoC, this is a connected party transaction. Financial records 
indicate significant capital injection into BHR II via BHR that likely comes from client funds. 


The primarily problematic aspect is that BHR appears to be receiving preferential treatment in which 
the sons of the American Vice President and the son, and likely American Secretary of State, receive 
financial benefits. This is state allocation of financial benefits. 


Bohai Huamei (Shanghai) Equity Investment 
es ES int (LP RMIRRES SEAR A SB) 














BH Shanghai is a unique subsidiary for BHR. Unlike other first level subsidiaries, it is multiple 
additional sub-partnerships. While it is not unusual for specific partnership funds to be invested in 
multiple assets, this is one of the only subsidiary partnerships that appears to have multiple sub 
partnerships. The reason for this is not clear from available information. 


There appears to be little logic behind the investments under the broad umbrella within BH Shanghai. 
Investments are scattered throughout a variety of industries and clients come from a variety of 
backgrounds. There is very likely a good reason why but there is little apparent pattern of investment 
holdings or clients within BH Shanghai. 


One deal they appear to have partnered with a food technology subsidiary of AVIC to recapitalize a 
Chinese dairy. Notably, this Chinese dairy and now a subsidiary of AVIC also appear to own an 
Australian dairy. 


Another deal run through a Chengdu partnership appears to make a project based investment into a 
relatively new real estate firm Topchain, in an industry dominated by established firms in China, 
partnering with a previously unknown Hong Kong based BHR named shell company BHR Win Aura. 
Topchain at the group level is linked closely to local government SOEs in key cities like Shenzhen and 
Guangzhou. 


Other partnerships that move through Jiangxi shell companies either list no outward investment or 
list outward investments in partnerships in bonded port zones that offer investment incentives but no 
known assets within the partnerships. 
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Michael Lin 


MICHAEL LIN 


t 


Circa 2000 Late 2000s Late 2010s 
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Yang Jiechi 


Yang Jiechi / ##34§S. born in Shanghai in May 1950. 


Career Data?™ 





! Deputy Director, CPC, Central Comittee, Central LSGfar Hong Kong and Macao Work 
t Merrber, CPC Central Committee, Central LSGfor Taiwan Affairs 

! Deputy Director, CPC, Central Comittee, Central Foreign Affairs Commission 

§ Member, CPC Central Committee, Central LSGfor nance and Econary 

1 Member, 19th CPC, Central Comittee, Politburo 

1 Merrber, 19th CPC, Central Committee 

1 Deputy Director, National Leading Group for Climate Qhange, Energy Conservation, & Reduction of Pollution 
! State Councilor, State Council 

yee Member, 18th CPC, Central Comittee 

007-20 Member, 17th CPC, Central Committee 

007-20 Mnister, Mnistry of Foreign Affairs 

005—200 Vice-Mnister, Mnistry of Foreign Affairs 

LUAU Alternate Member, 16th CPC Central Committee 

crema Ambassador, Chinese Erbassy US4, Washington DC. 

a fsmeAUO8 Vice-Mnister, Mnistry of Foreign Affairs 

a ame bas Assistant Mnister, Mnistry of Foreign Affairs 

ee hay Deputy Chief of Mssion, Chinese Erbassy US4 Washington DC. 

eee hay Mnister, Chinese Embassy US4 Washington DC. 

990-199 Deputy Director-General, Mnistry of Foreign Affairs, North American and Oceania Affairs Department 
Oe bee, Division rector, Mnistry of Foreign Affairs, North American and Oceania Affairs Department 
990199 Counselor, Ministry of Foreign Affairs, North American and Oceania Affairs Departrrent 

ris) hae Division Drector, Mnistry of Foreign Affairs, Translationand Interpretation Departrrent 

987-1990 Counselor, Ministry of Foreign Affairs, Translation and Interpretation Department 

ieee Counselor, Chinese Embassy USA, Washington DC. 

Cie hs Second Secretary, Chinese Enrbassy USA Washington DC 

eee bss Second Secretary, Ministry of Foreign Affairs, Translation and Interpretation Departrrent 

975-198 Staff Merrber, Ministry of Foreign Affairs, Translation and Interpretation Department 





ke Student, University of Bath Lhited Kingdom Bath 
Te Student, Landon School of Econarrics Lhited Kingdom London 
: Joined, CPC 











4 https: /Awwwichinavitae.combiography/Yang _Jiechi/career 
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Sichuan Chemical Deal - Letter of Intent 


PO) He TPE Me (SE) APR GTHE ZS 


July 1", 2013 


Prospect Global Resources Inc. 
1401 17th Street, Suite 1550 
Denver, CO 80202 


Re: Investment in Prospect Global Resources Inc. 
Dear Mr. Barber: 


In light of the Potash Supply Agreement signed between Prospect Global 
Resources Inc. (“PRGX”) and Sichuan Chemical Industry Holding (Group) Co., Ltd. 
(“SCIHC”) dated October 18, 2012, SCIHC has been looking for ways to deepen its 
cooperation with PGRX. To that end, please let this letter indicate that SCIHC has an 
interest in investing up to US$20,000,000 in PGRX on terms to be agreed to and 
subject to final approval by the Sichuan Provincial Government and its affiliated 
State-owned Assets Supervision and Administration Commission (“SASAC"). While 
this letter does not represent a binding offer to invest, it may be considered a letter of 
intent. 


SCIHC looks forward to working with PGRX in order to bring its Holbrook 
Basin project to completion and SCIHC will continue to pursue additional avenues of 
cooperation going forward. 





SEC Filings, September 19, 2013755 


5 https //sec. report /Document/0001104659-13-070962/ 
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Hunter's Official Denial of Receiving Compensation from BHR 


China: BHR (Shanghai) Equity Investment Fund Management 
Company (“BHR”) 


Founded in 2013, BHR (Shanghai) Equity Investment Fund Management 
Company (“BHR”) is a Chinese limited liability company formed with the 
stated intent to invest Chinese capital outside of China. Hunter neither 
played a role in the formation or licensure of the company, nor owned any 
equity in it while his father was Vice President. He served only as a member 
of its board of directors, which he joined based on his interest in seeking 
ways to bring Chinese capital to international markets. It was an unpaid 
position. 


BHR was capitalized with 30 million renminbi (RMB), or approximately 


$4.2 million USD at today’s currency exchange rates. In October 2017, 
Hunter committed to invest approximately $420,000 USD (as of 
10/12/2019) to acquire a 10% equity position in BHR, which he still holds. 


To date, Hunter has not received any compensation for being on BHR’s 
board of directors. He has not received any return on his investment; there 
have been no distributions to BHR shareholders since Hunter obtained his 
equity interest. Moreover, Hunter played no role in directing or making 
BHR’s investments. Hunter intends to resign from the BHR board of 
directors on or by October 31, 2019. 





Extract taken form a statement on behalf of HUNTER by George Mesires, October 13, 20197% 


% https //mediumcom/@george mesires/a-staternent-on-behalf-of-hunter-biden-dated-october-13-2019-d80bcl1087ab 
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Mainly covered by Chinese foreign influence organizations and state media only. 


Environ 372 résultats (0,43 secondes) 


www.china-embassy.org » ggwjhd ~ Traduire cette page 


8 Sub-national Legislatures Cooperation For... @ 
30 juin 2016 - From June 24 to 26 of 2016, Minister Counselor Zhang Min attended the First 


China-US Sub-national Legislatures Cooperation Forum held in 


www.china-embassy.org » ggwjhd ~ Traduire cette page 
8 Minister Councilor Yin Chengwu Attends the 3rd China-U.S.... @ 


oe oma oR MOCO O iC OMNI tei emt lit Bele) eli Meet RCM ene 
Las Vegas, Nevada on November 29th, 2018. Ambassador Cui 


wwwsllf_org > sllf-and-chinese-peo Traduire cette page 


@ SLLF and Chinese People's Assoc. for Friendship Establish... @ 
7 févr. 2020 - _.. First China-U.S. Sub-national Legislatures Cooperation Forum in 2016. We 


are honored to represent the USA in this important new initiative 


@ www fmprc.gov.cn > zwbd_665378 ~ Traduire cette page 


Orel a 0) ee l- ale mM UMN eM aCe treme) eelet ee arlsle(e ae 
26 juin 2016 - ... Banquet of the First Round of China-U.S. Sub-national Legislatures 


Cooperation Forum Hosted by Govemer David Ige of the State of Hawaii 


nebraskalegislature.gov » PDF > Intro PDF Traduire cette page 


% legislative resolution 64 - Nebraska Legislat... @ 
OURO OTIC MM tte Beeler lt meee Met eee OLE 


Sister-Cities Conference have provided effective channels for both 


www.cpaffc.org.cn > detail > lang » Traduire cette page 


@ Vice President Xie Yuan Meets with President Lakis of the... @ 
22 avr. 2019 - .. on the upcoming Fourth China-U.S.Sub-national Legislatures Cooperation 
Forum in Shijiazhuang, capital city of Hebei Province, this year 





- 63 - 


